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New records of business are generally unfavorable. 
The Annalist Index of Business Activity for April 
makes a new low at 57.2, down 4.4 points from March. 
The Commodity Price Index also makes a new post-war 
low, at 88.7, including a new low for copper. Building 
contracts and automobiles improve moderately. 
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Ils a Turn 
at Hand? 


For many months we have not 
been able to recommend  pur- 
chases of stocks. Now, however, 
we are able to discern some signs 
of improvement. 

“The Trend of Stock Prices,” a 
weekly bulletin of refreshing can- 
dor forecasts the movements of 
the market. As an introductory 
offer, we will send the issues of 
the next 2 months for only $2. 
The regular rate is $24 per year. 
Simply write your name and ad- 
dress on this advertisement—-—or 
write us, mentioning The Annalist 
—and enclose $2. 
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T is possible as these 

words are written 
I (Thursday afternoon) 
to entertain tentative- 
ly a somewhat more 
hopeful view of the 
effects of Congres- 
sional and other offi- 
cial action on _ busi- 
ness. This does not mean that Con- 
gress has as yet done its job at all, 
to say nothing of having done it 
well; but the Senate in its considera- 
tion of the tax bill seems definitely 
to have rejected some of the worst 
features of the bill passed by the 
House; and there is perhaps some 
reason for hoping that the logic of 
political expediency will drive the 
Congress into adjourning by June 
10, instead of coming back to Wash- 
ington after the national conven- 
tions for several weeks more of gra- 
tuitous disturbance of business. 
Vacillation and infirmity of purpose 
appear, however, to continue in gov- 
ernment circles to a distressingly 
high degree; this is the only rational 
explanation of the proposal put for- 
ward at the end of last week for the 
creating of an Advisory Council of 
non-officeholders, which might ad- 
vise the Government what to do in 
the face of embarrassing develop- 























amount to the disclosure of unsus- 
pected weaknesses of the Govern- 
meat; but it would operate as a con- 
fession of conscious weakness. Such 
a confession might be good for the 
bureaucratic soul, but it is open to 
doubt whether in the long view it 
would substantially improve our 
position either at home or in the 
opinion of the rest of the world. 

Of new movements, or proposed 
new movements, on the part of the 
Government, the proposed two bil- 
lion dollar bond issue for Federal 
construction is one of the most mis- 
chievous, but for the moment, hap- 
pily, one not quite assured of being 
authorized in the full measure of its 
undesirableness. It is one of the 
regrettable features of ex-Governor 
Smith’s otherwise mainly admirable 
radio address last week that it 
should embody the obvious and dem- 
onstrated fallacy of relief through 


-heavy bond issues for public con- 


struction work. This device, as a 
relief measure, has repeatedly dem 
onstrated its practical uselessness 
as an immediate alleviative, and its 
burdensomeness in the creating of 
new fixed charges for long periods 
in the future. If the Federal Gov- 
ernment, or any smaller government, 
is to appropriate money for the re- 
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ments possibly occurring after the lief of the unemployed and the needy, 
presumptive adjournment of Con- the ieast expensive and the most 
gress early next month. Nothing eificient way is by direct appropria- 
could much better illustrate the ut- tion for that specific purpose. 





Send for free report. 
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ter mess and confusion which pre- 
vail at the capital in regard to 
the policies which the Government 
should follow in the present difficult 
situation. The constitution of such 
an advisory body would hardly 


Yesterday’s Washington dispatches 
gave ground for hope that the Re- 
serve Board is beginning to fee] an 
access of highly desirable caution in 
the pushing on of its plan to inflate 
member (Continued on Next Page) 
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bank reserves by purchases of Gov- 
ernment securities. The excess re- 
serves already piled up by this policy 
amount to something like 250 millions 
for the system as a whole, and it seems 
to have occurred to the members at the 
conference of the members of the Board 
in Washington on Tuesday that it might 
be wise to try to persuade member 
banks to increase their loans on the 
basis of these reserves before making 
the reserves larger to no purpose. Ob- 
viously, what has happened is that mem- 
ber banks have paid off a large part of 
their indebtedness to the Reserve Banks, 
but are unwilling to use their remaining 
excess reserves as the basis of business 
loans. This writer is not a little skepti- 
cal as to the real unwillingness of mem- 
ber banks to make safe commercial loans 
—he holds that it is no part of the busi- 
ness of the banks to make unsafe com- 
mercial loans; but of course this latter 
policy is the thing that is supposed to 
be required by political expediency. 

The reported decision of the Reserve 
Board to make-no larger purchases of 
Government securities than are required 
to maintain member bank excess re- 
serves at about 250 to 300 millions, may 
be due to a belated perception that there 
is a possible danger to the gold standard 
in swelling continually the gold reserve 
requirements in the Reserve Banks. A 
retreat in this sector is eminently wise, 
for the necessary new issues up to July 
1 which will be required to keep up with 
the swelling Treasury deficit will give 
both Reserve and member banks all the 
volume of Government securities com- 
patible with sound banking digestion. 
In connection with the financing of the 
deficit by short-term issues on a dis- 
count basis, it may well be pointed out, 
as this writer sees the case, that this is 
not the best way of handling the situa- 
tion. It is fairly obvious that 60 and 90 
day certificates are almost exclusively 
bank investments, and that they do not 
call on the general investing powers of 
the country. It would seem to be a much 
better plan for the Treasury to consoli- 
date the entire volume of certificates in 
long-term bonds at a rate of interest, 
say 5 per cent, which would attract ‘the 
multitude of present investors who still 
have money. Such a course would lower 
somewhat the current price of outstand- 


ing Government bond issues, but it would 
not harm holders of those issues to ma- 
turity. It would bring out a great vol- 
ume of investment funds, and it would 
relieve the banks of the present whirling 
mass of short-term paper. The loss to 
the Government in interest charges 
would probably be compensated for many 
times over in avoiding the consequences 
of the present policy of bank stuffing. 

The increasing depression of business 
activity is shown both by the drop of 4.4 
points in The Annalist Index of Busi- 
ness Activity for April, to 57.2; by the 
employment figures for April, and by 
most of the records for the current week. 
The most important cause for the decline 
in the April Index of Business Activity 
was the steep decline in cotton consump- 
tion, which reached a new post-war low 
record last month, and by a new post- 
war low record in the adjusted index 
of freight loadings. New low records 
(but by smaller declines) were made by 
the adjusted indices of electric power, 
steel ingot, and pig iron production. 
The only component of the composite in- 
dex showing an advance was that for 
automobile production. A slump in wool 
consumption generally parallel to that 
in cotton consumption is indicated by 
the decisive fall of the employment and 
payrolls indexes for the woolen industry. 
The employment and payrolls figures for 
April, as just issued by the Bureau of 
Labor Statistics at Washington, show a 
decrease from March to April of 2.7 per 
cent in employment and 5.1 per cent in 
earnings. In the manufacturing indus- 
tries, employment in April decreased 3.6 
per cent and earnings, 7.3 per cent. 

Such hopes as there may have been 
of a quasi-stabilization of the commodity 
price level fails to find support this 
week in The Annalist Index, which made 
a new low at 88.7 compared with 89.1 
(revised) on May 10. A wide list of 
commodities shows losses, and copper 
and zinc make new lows, copper being 
quoted at 5% cents a pound delivered 
Connecticut valleys, on offerings by 
smelters. 

Building contracts awarded in the 
first half of April (twelve business days) 
show a more hopeful aspect, as reported 
by the F. W. Dodge Corporation, the 
daily average, value standing at $5,256,- 
592. This is the biggest daily average 
this year. 

Electric power production for the week 
ended May 14 declined again moder- 
ately, to an adjusted index of 69.0 as 
against 69.4 for the preceding week. 

Freight loadings for the latest week 
reported, that ended May 7, made a new 
low of 533,677 cars. 

Steel ingots show a slight advance to 
25 per cent of capacity. Automobile 
production has gained moderately, last 
week’s total production being about a 
thousand cars greater than the week 


FINANCIAL MARKETS 


stock market has experienced a 
moderate rally. The recovery, 
however, has been neither so sharp nor 
so extensive as that of two weeks ago 
and prices have tended to slip back 
again. The uncertainties in the general 
financial outlook have tended to increase 
rather than to diminish during the week. 
The most interesting feature of the 
week has been the action of the bond 
market. Lower grade railroad bonds 
have been under continuous pressure and 
have lost, as an average, about 5 points. 
A well-known newspaper average of 
lower grade bonds is now 25 per cent 
below the March high level. The best 
grade bonds both of railroads and of 


A FTER a sharp further decline the 
































WEIGHTED AVERAGE OF 8 LEADING 
vo NDUSTRIAL STOCKS 
60 —— =” 
so7-——— 50 
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High Low. Last 
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| eae . 35.7 35.1 35.6 
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May 19 .. cnaceee ee 35.5 36.4 


For list of stocks and their weights, see 
Tue ANNaLIST of Feb. 6, 1931, page 306. 


declined. 
issues are 


other companies have also 
United States Government 
lower. 

The weakness in bonds is particularly. 
disconcerting because it occurs in a 
period when the Reserve Banks are buy- 
ing government securities heavily and 
short-term interest rates are declining. 
It is discouraging that the bond market 
has shown little disposition to respond 
to advances in stocks. 

The likelihood of a large government 
bond issue later in the year is an un- 
favorable item in the bond outlook. Even 
more important factors are the con- 
tinued rapid decline in railroad earnings 
and the fear that Congress will pass the 
Goldsborough bill or some other equally 
vicious and absurd measure. 

The security markets are dominated by 
the political situation and there can be 
little doubt that a return of Congress to 
a more rational state of mind or the ap- 
pearance of some strong conservative 
candidate for the Democratic Presiden- 
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stimulating effect. At the moment, un- 
fortunately, there appears to be scant 
prospect of either of these developments. 
Congress has made so little progress 
with the measures before it that a Sum- 
mer session will probably be necessary, 
and during the week Mr. Young has an- 
nounced his firm determination not to be 
a candidate for the nomination. 

Wall Street is now discussing the pos- 
sible effect on security values of an 
abandonment of the gold standard. In 
some quarters the possibility of such an 
event is being advanced as a bull argu- 
ment. Such a view is unsound. It is true 
that in cases of extreme currency de- 
preciation, such as occurred in Germany 
in the years immediately following the 
close of the war, stock prices rise rapidly. 
But even if we assume a temporary sus- 
pension of gold payments in this coun- 
try it is unlikely that the depreciation of 
the dollar would be sufficient to produce 
a really substantial rise in paper prices 
of stocks. An advance of 20 per cent 
would carry the averages up only to the 
level of mid-April. 

It is also likely that before the gold 
standard is abandoned there will be 
heavy selling by people who, with sound 
judgment, prefer gold or securities 
readily convertible into gold, to stocks. 
It is unlikely that a rise in the paper 
prices of stocks would be in proportion 
to the depreciation in the paper dollar. 
Gold prices would probably continue to 
fall. 

The stock market has reached a crit- 
ical position. Many issues have devel- 
oped support levels during the past fort- 
night similar to that around 35 in the 
index of eight industrial leaders shown 
in the chart on this page. After such 
a long decline the market, under normal 
circumstances, ought to rally from this 
level. But with ‘the political outlook so 
discouraging and with the continued 
weakness in bonds it is possible that a 
further decline may occur. A_ break 
through the May support levels would 
naturally be a most discouraging devel- 
opment. 

The folly of attempts to revive busi- 
ness by manipulation of the money mar- 
ket is illustrated by the movement of 
gold and circulation this week. The Fed- 
eral Reserve Banks, according to this 
morning’s statement, have added $81,- 
000,000 to their holdings of government 
securities, increasing the supply of re- 
serve funds available to the member 
banks by a corresponding amount. But 
the net loss of gold has amounted to 
$44,000,000 and the increase in circula- 
tion in the week ended last Wednesday, 
on a seasonally corrected basis, accounts 
for about $26,000,000 more, a total of 
about $70,000,000. These losses, in other 
words, have practically offset the tem- 
porary gain to the money market result- 
ing from the Reserve Bank purchases of 
securities. And, of course, our general 
position has been greatly weakened. 

With mounting circulation, heavy 
gold exports and a declining bond mar- 
ket, the financial outlook is by no means 
encouraging. It is not economic influ- 
ences that have produced the present ten- 
sion, Two months ago the situation was 
apparently well in hand, with circula- 
tion falling and little or no gold leaving 
the country. It is the ill-judged security 
buying policy of the Reserve Banks and 
the discussion of inflationary measures 
in Congress that are responsible for the 
present unfavorable tendencies. 

During the week most European ex- 
change rates have moved in a narrow 
range. Sterling is a little higher. 

A. McB. 
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Business Index Resumes Decline as Car Loadings and 





TLPT i TER three months of 
relative stability, The 
Annalist Index of 
H Business Aétivity has 
‘ resumed the cyclical 
decline which began 
in August, 1929. The 
- 66 preliminary index for 
. April is 57.2, as 
against 61.6 for March and 80.8 for April, 
1931. The most important cause of the 
decline was a sharp decrease in the ad- 
justed index of cotton consumption. That 
component of the index, which up to last 
month had at no time declined below a 
low point of 67.9 established as far back 
as August, 1930, dropped from 73.2 for 
March to a new post-war low record of 
56.8 for April. Another important factor 
in the decline was a further substantial 
decline, to a new post-war low record, in 
the adjusted index of freight car load- 
ings. The adjusted indices of electric 
power production, steel ingot production 
and pig iron production also established 
new post-war low records in April. The 
only component to show an advance was 
the adjusted index of automobile produc- 
tion. 

Table I gives the combined index and 
its components, each of which is adjusted 
for seasonal variation and, where neces- 
sary, for long-time trend. Table II gives 
the combined index back to the beginning 
of 1927. 

TABLE I. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 











Apr. Mar. Feb. 

Pig iron production........ 24.9 27.9 31.5 
Steel ingot production. . 25.0 26.4 3i.1 
Freight carloadings......... 58.2 60.1 61.7 
Electric power production..{71.3 72.4 73.1 
Bituminous coa production 54.0 74.5 62.5 
Automobile production. . ot 27.4 33.5 
Cotton consumption........ 6.8 73.2 71.5 
Wool consumption.......... .. 60.6 71.7 
Boot and shoe peaeuetion. -191.0 96.6 90.7 
Zine eee” er . 40.1 41.3 41.9 
Combined index. P 57.2 61.6 62.6 
*Subject to revision. {Based on an esti- 


mated output of 6,870,000,000 kilowatt-hours, 
as against 7,321,000,000 kilowatt-hours in 
March and 7,655,000,000 ee: hours in 
April, 1931. $Based on the N. C. esti- 
mate of 146,584 cars and LS, in April, as 
against 127,277 cars and trucks in March 
and 354,098 cars and trucks in April, 1931. 
"Based on the New York Hide xchange 
estimate of 26,500,000 pairs for April, as 
ory 30,499,933 pairs for March and 29 
pairs for April, 1931. 


TABLE Il. THE COMBINED INDEX 

SINCE JANUARY, 1927 

1932. 1931. 1930. 1929. 1928. 1927. 
Jan. 62.8 74.4 95.0 105.5 98.0 102.2 
Feb. . - 62.6 76.2 94.2 106.1 99.7 104.7 
——_ .-- 61.6 78.0 91.2 104.3 99.4 106.9 
April ....*57.2 80.8 95.0 108.8 99.9 104.4 
ee --. 78.1 90.0 110.1 101.3 104.8 
June 76.5 89.0 108.9 98.7 103.4 
July 78.2 86.4 109.9 100.5 101.5 
Aug. 73.5 83.1 108.1 102.1 101.8 
Sept 70.8 82.4 107.3 102.4 100.9 
Oct. 66.3 79.5 105.7 105.0 98.2 
Nov 65.1 76.1 96.9 103.7 95.5 
Dee. 65.5 76.1 92.1 102.0 93.7 


*Subject to: revision. 


The marked decline in the adjusted in- 
dex of cotton consumption was the re- 
sult of a combination of continued slack- 
ness in industrial demand and the de- 
cline in retail demand noted in these 
columns a month ago. Since the close 
of the war the tendency has been for odd- 
numbered years to be periods of com- 
paratively high activity in cotton tex- 
tiles and for even-numbered years to be 
periods of relatively lew activity. The 
unfortunate part of the present cotton 
textile situation is, of course, that for the 
first time since the close of the war an 
even-numbered year has fallen in the 
midst of a trade depression of unusual 
intensity. Except for 1930, indeed, the 
present is the first time since 1924 when 
an even-numbered year has included even 
a moderately severe trade reaction. 

Closer attention on the part of cotton 
manufacturers to the normal cyclical 
movements of their own industry would, 
perhaps, have lessened the effect of one 
of the factors in the April collapse in 





Cotton Consumption Drop 








cotton consumption. By regulating pro- course, declined along with all other 
duction closely to demand, the cotton commodities. This policy also succeeded 
mills until recently have been able to for a time in bringing about periodic 
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achieve notable success in keeping stocks 
of goods low and in preventing price de- 
moralization, although prices have, of 





outbursts of buying activity in primary 
markets, which in turn served to bring 
about a condition approaching stability 


in the industry. When, however, the 
general decline in retail buying began to 
affect cotton textiles early this year, the 
mills thought to keep prices up through 
curtailment and concerted efforts against 
granting price concessions. But these 
efforts were not sufficient to the task, 
partly because the magnitude of the im- 
pending decline in demand was not 
realized, and it was only after a bad 
break in the price structure that curtail- 
ment in mill activity (as reflected in the 
cotton consumption statistics for April) 
was really undertaken on a large scale. 
Some observers conclude, moreover, that 
this curtailment would have been forced 
on individual mills by financial necessity, 
regardless of efforts at organized cur- 
tailment. 

The foregoing is not meant. to be a 
blanket condemnation of efforts to con- 
trol production as conducted in the very 
intelligent way in which the matter has 
been handled by the Cotton Textile Insti- 
tute in the last two or three years. The 
April developments serve to illustrate, 
however, the basic fact that at times, 
when efforts of this kind serve directly 
or indirectly to keep prices artificially 
stable, the final result is likely to be dis- 
astrous. The fact which emerges more 
plainly than anything else is that, to be 
of greatest service to the industry and 
to business generally, efforts to control 
output must be accompanied not by ef- 
forts to prevent prices from declining, 
but by efforts to bring about orderly 
reductions. Such a policy would 
have several advantages. First, it would 
prevent outsiders from wrecking cur- 
tailment plans by taking advantage of 
artificially high prices; second, it would 
enable the mills to readjust their finan- 
cial positions gradually and would tend to 
alleviate conditions such as those which 
followed the collapse of print-eloth prices 
in April; third, it would go a long way 
toward eliminating fear and uncertainty 
over charges of violating the anti-trust 
Finally, and most importantly, it 
would avoid antagonizing buyers to the 
point where they go on what amounts to 
a buyers’ strike; in struggles over prices 
the buyers usually win (and always win 
eventually), especially in a depression, 
just as they did last April. 

Freight car loadings continued down- 
ward in April, with such important classi- 
fications as coal, coke, ore and |. c. 1. mer- 
chandise sinking to new low levels for 
the present depression. Loadings of mis- 
ellaneous freight were slightly higher 
in April, however, than in March, allow- 
ing for seasonal changes. 

Although the adjusted indices of steel 
ingot production and pig iron production 
established new low records in April, a 
considerably greater degree of stability 
was evident, especially in the movement 
of the weekly adjusted index of steel mill 
activity. With the actual rate of opera- 
tions holding steady at around 24 per 
cent of capacity in late April and early 
May in the face of the normal seasonal 
tendency to decline, the weekly steel 
index rose gradually from a low point of 
23.2 for the week ended April 16 to 26.3 
for the week ended May 14. This im- 
provement is attributable to a slight in- 
crease in orders from automobile plants. 
Outside of that one factor, however, the 
only signs of improved demand for steel 
were some deferred buying of rails in 
both April and May and an upturn in 
construction contracts awarded, allowing 
for seasonal fluctuations, in April, The 
upturn in construction contracts was not 
especially significant because it was 
caused largely by public work and utility 
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construction, which is subject to erratic 
fluctuations. Residential contracts sank 
to a new low record, the seasonally ad- 
justed daily average for April being 
$910,000, as against $1,140,000 in March; 
$3,050,000 in April, 1931; $3,910,000 in 
April, 1930, and an all-time high record 
of $12,280,000 in February, 1928. An 
encouraging development with respect to 
the longer outlook is, however, the recent 
decline in construction costs, the index 
thereof compiled by the Federal Reserve 


Europe 


HE outstanding news 
items of the seven 
days were: The Brit- 
ish Board of Trade’s 
report of British for- 
eign trade in April, 
of various interpre- 
tation; the reduction 
of the Bank of Eng- 
land’s rate from 3 to 2% per cent; the 
four-day Reichstag session, with its 
budget disclosures, its emergency finan- 
cial legislation, its revelation of the 
rather childish “Hitlerite employment 
plan,” the speech of the Chancellor on 
reparations and disarmament, and the 
concluding vote of confidence to the gov- 
ernment; and the outrages in Tokyo, not 
directly, of course, but indirectly very 
important to Europe. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in April are as fol- 
lows: Total imports were valued at 
£53,480,000; exports of British products, 
£34,780,000; re-exports, foreign goods, 
£4,640,000; total exports, £39,420,000; ex- 
cess of imports, £14,060,000. 

Exports of British products in April, 
1932, total greater than those of March, 
1932, by £3,590,000; re-exports were less 
by £780,000; imports were less by 
£7,890,000; the excess of imports was 
less by £10,700,000. 

Exports of British products in April, 
1932, were valued at £34,780,000; in 
March, 1932, at £31,190,000; in February, 
1932, at £30,010,000; in January, 1932, at 
£31,120,000; in December, 1931, at £32,- 
070,000; in November at £31,860,000. 

Imports in April, 1932, were valued at 
£53,220,000; in March, 1932, at £61,110,- 
000; in February, 1932, at £70,100,000; 
in January, 1932, at £62,260,000; in De- 
cember, 1931, at £77,020,000; in Novem- 
ber at £83,230,000. 

Exports of British products in April, 
1932, totaled greater than those of April, 
1931, by £2,298,000; re-exports were less 
by £1,949,000; imports were less by 
£16,800,000; the excess of imports was 
less by £17,149,000. 

The following table furnishes a com- 
parison between April, 1932, and the 
corresponding months of 1931 and 1930: 

1932. 1931. 1930. 





on rts, Brit- 


goods. . .£34,780,000 £32,482,000 £46,861,000 
RE ny for- 
eign goods. . 4,640,000 6,589,000 7,844,000 


Total exports. £39,420,000 £39.071,000 £54, 706,000 
Imports ...... 53,220,000 0,020,000 83,922,000 





Excess of im- 

ports ...... .£13,800,000 £30,949,000 £29,216,000 

The Apeit showing sufficiently vindi- 
cates the new tariff with respect to ex- 
clusion of imports, but it is not too re- 
assuring as to exports (however, in 
comparing with March remember that 
April had only twenty-six working days, 
as compared with twenty-seven for 
March). Average sterling prices were 
not so greatly different from what they 
were on the gold basis a twelvemonth 


Bank of New York having fallen to 84 
per cent of the 1926 average in February 
and March, as against 94 per cent in the 
corresponding period of 1931 and 100 per 
cent in the corresponding period of 1930, 
with further declines in prospect. 
Preliminary figures indicate that there 
was a greater than seasonal rise in auto- 
mobile production in April from the ex- 
tremely low March figure. The slowness 
of this increase, however, together with 
uncertainty over the ability of Ford to 


get into heavy production, was disap- 
pointing. This disappointment has been 
intensified, moreover, by uncertainty over 
the precise results of the extensive sell- 
ing campaign conducted by General Mo- 
tors, Chrysler and other manufacturers 
in April. On this latter point early regis- 
tration returns are not conclusive because 
it is seldom possible to estimate accu- 
rately the national total from figures for 
less than thirty States. Based on figures 
for twenty-two States, new passenger car 


registrations increased by only slightly 
more than the normal seasonal amount 
over March, which was the lowest month 
on record; and new commercial car regis- 
trations did not even make the normal 
seasonal increase. Considering that Ford 
cars and trucks were practically out of 
the market, however, these sales figures 
may be said to indicate that the selling 
campaign met with a fair measure of 
success. 


D, W. ELLSwortH. 


From an American Point of View 


By HENRY 


back, so that figures for the import de- 
crease (24 per cent) fairly show the ac- 
tual cut. Exports of British products 
were only 7 per cent in value above those 
of April, 1931. They are the largest for 
any month since last September, but 
were exceeded in a number of months 
last year. 

On May 11 J. H. Thomas, Secretary of 
State for the Dominions, told the Com- 
mons that should the Irish Free State 
enact the bill proposing abolition of the 
oath to the King as a condition of taking 
seats in the Dail, Great Britain would cut 
off without negotiation the tariff advan- 
tages now enjoyed by the Free State in 
the British market. Irish tariff prefer- 
ences would, he added, lapse on Nov. 15, 


‘ when all existing dominion preferences 


under the British import duties act must 
be renewed. He said: 

The provisions contained in the bill to 
abolish the oath are in direct conflict 
with the obligations undertaken by the 
— State under the treaty of 1921. It 

appears to his Majesty’s Government 
that, if the bill becomes law, it would be 
unreasonable to expect it [the British 
Government] to enter negotiations for 
further agreements with a government 
which had thus repudiated an agreement 
already entered into. 

Continuance of the present preferences 
or new arrangements with the other 
dominions depend on the outcome of the 
Ottawa conference in July. 

On May 12 the Bank of England re- 
duced its rate from 3 to 2% per cent. It 
was the fifth reduction within three 
months. 

In the seven days ended May 11 the 
gold holdings of the Bank of England 
were increased by £25,000. In the same 
period the gold reserve of the Bank 
of France was increased by 478,000,000 
francs. 


FRANCE 


T seems fairly assured that Herriot 
] will head the next Cabinet. But 

what combination will he choose? 
He knows from experience that a Left 
Government in which the Socialists 
proper do not participate but which de- 
pends upon the benevolent neutrality of 
the Socialists is an unsatisfactory and 
precarious affair. A government in 
which the Socialists proper should par- 
ticipate might presuppose heavy pledges 
to the Socialists; belike pledges heavier 
than M. Herriot is willing to make. (A 
combination of Radical Socialists, Re- 
publican and Independent Socialists — 
Painlevé’s group — and Socialists proper, 
would have 321 Chamber votes behind it.) 
A combination which should include the 
Left Republicans (Tardieu’s group), the 
Independent Radicals (of the Left, but 
they supported Tardieu’s last govern- 
ment), the Radical Socialists, and the 
Republican and Independent Socialists 
(Painlevé’s group), would have 326 votes 
behind it, and might well be extended to 
include still more of the Right Centre; 
it could ignore Nationalists and Social- 
ists, extremists of Right and Left. The 
executive committee of the Radical So- 
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cialists meets May 22 and the Socialist 
congress still later in May. Meantime 
there will be “much talk about it and 
about.” 

In view of the reasonable certainty 
that M. Herriot will be the next Premier 
of France, it seems proper to quote cer- 
tain recent remarks of his on reparations 
which concern us nearly. 

In a speech at Avignon he said: 


If European matters do not interest 
Americans, why don’t they let us alone? 

France made important sacrifices in 
accepting the Young Plan, which was 
promi as a final settlement of debts 
and reparations. Now the whole question 
is raised again, and France is the only 
country to protest the Hoover moratorium. 

It hardly seems logical that we should 
be taking orders from the Americans, 
who disdain our difficulties and only 
take an interest in them when they think 
they will prove profitable. 

And again, in a newspaper interview: 

France is told: “You will receive noth- 
ing more in reparation for your ruined 
land and for reconditioning battlefields, 
but you will pay to the last sou the 
United States, your former ally. If you 
do not accept this contradiction in terms, 
we will denounce you to the whole world 
as a nation which disturbs the peace and 
as a country of imperialists.” 

We are free citizens and we will not 
give way to such a threat. We feel that 
a spirit of violence underlies such a dec- 
laration as is made to us. If Chancellor 
Bruening, who was received in Paris 
with so much consideration, is obliged to 
express the same principles as Herr Hit- 
ler, that is a problem of German internal 
policy which does not concern us. 

France will be generous, but she will 
not be stupid. France, moreover, knows 
what cruel financial difficulties are 
awaiting her in 1932. These will be met 
only too soon. 

Let the world stop treating us as if we 
were disobedient children in constant 
need of whipping. Let the world stop 
offering us a piece of sugar if we will be 

and give up our security. This atti- 
tude humiliates us unnecessarily. 


The new President of France. Albert 
Lebrun, is 60 years of age. He is the son 
of a small farmer in Lorraine and his 
brother is a working farmer. He is a 
graduate of L’Ecole Polytechnique and 
the National School of Mines and is a 
mining engineer of distinction. After 
some professorial experience he entered 
national politics about 1900. He is an 
authority on economics, including, in par- 
ticular, -finance; a man of deep and 
varied culture and a good speaker. 

Albert Thomas, the great labor leader, 
is dead. 

GERMANY 

HE four-day session of the Reichstag 

which opened on May 9 was very 

important. Dr. Hermann Dietrich, 
Minister of Finance, announced that the 
total deficit of the Reich at the end of 
March last (end of the fiscal year) was 
1,295,000,000 marks; the floating debt 
1,718,000,000 marks. He presented bills 
authorizing the government to contract 
new credits, to reduce the floating debt 
through systematic amortization as set 
forth, and to float a lottery loan to 
finance employment. He pointed out that 





the deficit on budget operations of the 
late fiscal year was largely due to sinky 
ing fund payments toward reduction of 
the floating debt (this was 1,938,000,000 
marks at the end of March, 1930). He 
also pointed out that since September, 
1930, the Reich’s funded debt (10,208.- 
000,000 marks at the end of 1931) has 
been reduced by 300,000,000 marks. 

Says a special cable to The New York 
Times: 

The financial status of the Reich is 
by no means clear, because the govern- 


ment is compelled to guarantee the lia- 
bilities of large banks and many other 


“eoncerns, and it is difficult to estimate 


how much this will actually come to. 
Dr. Dietrich put the loss for the Reich 
as a result of the reorganization of 
banks at 335,000,000 marks. 


Dr. Dietrich said that the new budget 
(the delayed budget for the current fiscal 
year) would balance at 8,300,000,000 
marks (as against 11,300,000,000 for the 
1930-1931 budget), whereof 2,300,000,000 
would go to the several States. The re- 
maining 6,000,000,000 marks would in- 
clude 1,000,000,000 marks for the unem- 
ployed, 1,200,000,000 for war pensions, 
477,000,000 for social insurance, 420,000,- 
000 for amortization of the floating debt 
and 700,000,000 for “interest and amorti- 
zation on funded floating debt and rep- 
arations loans” (the Dawes and Young 
loans). It is seen that only about 2,200,- 
000,000 marks is left for the costs. of 
Reich administration. 

Says the dispatch above cited: 

The appropriation for the unemployed 
is only tentative, the Finance Minister 
said. There is no way to predict how the 
development will be nor to what extent 
the States and municipalities will be able 
to support their unemployed, he said. 
The chances are that the amount will 
not be sufficient, and that is the reason 
for the lottery loan to create more jobs. 


No provision is made in the budget 
for further reparations payments. 

On May 10 Herr Strasser, the Hitlerite, 
revealed to the Reichstag the “Hitlerite 
unemployment plan.” Said he: 

Our plans include the creation of farm 
settlements, damming the tide of migra- 
tion to the cities, raising the value of 
domestic produce, insuring food for 
everybody, organizing national work and 
introducing compulsory labor on the 
basis that every German must give his 
labor power to produce essential goods. 
There are only two eternal values — the 
gua of the soil and the power of 
a 


To finance the plan Herr Strasser pro- 
posed establishment of a “building and 
economic bank.” 

The above has considerable charm but 
lacks definiteness. 

In his speech to the Reichstag on May 
11 Chancellor Bruening put even less 
constraint upon himself than heretofore 
in his references to reparations (“polit- 
ical debts”) and disarmament. 

I quote: 

The world’s eyes and hopes are turned 
toward Lausanne. The Reich Govern- 
ment’s position is known to the whole 
world and | state with gratification that 


it has gained greatly in recognition 
abroad, even in such countries as are our 
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creditors, and not only public opinion but 
also the governments have struggled 
——_ to the recognition of complete 
cancellation of political debts as the 
most important prerequisite to ending 
the economic depression. 


Some may be thinking that the char- 
acterization of the reparations obliga- 
tions as “political debts” is not precisely 
just or happy. 

The Chancellor asserted the idea that 
Germany might at some future date re- 
sume reparations payments to be base- 
less. 

He said (correctly enough) that “it 


had been expertly demonstrated that Ger- 
many could not pay in cash when 70 per 
cent of the world’s gold was in vhe pos- 
session of the United States and France, 
while the American tariffs made patent 
the impossibility of Germany’s paying in 
goods, and more and more other countries 
were raising their tariff walls.” 

But suppose the maldistribution of gold 
to be corrected and American tariffs to 
be lowered (the latter, of course, a very, 
very doubtful supposition), might not 
Germany be able to resume payment of 
“unconditional” reparations ? 


Germany, to be sure, said the Chan- 
cellor, has in her efforts to pay her debts 
achieved an export surplus, but it is 
a “forced” surplus, achieved only by 
“strangling imports,” and “the trade bal- 
ances of France and the United States 
have suffered in consequence.” The dimi- 
nution of Germany’s purchases abroad is 
also partly attributable to exchange re- 
strictions necessary to protect the Ger- 
man currency. Germany is determined 
to sustain that currency even though 
still more stringent measures should be 
necessary.—Correctly stated. 


“T can see one hope—that in the near 
future the crisis will progress with such 
rapidity as to create a situation out of 
which clearly no single nation can extri- 
cate itself.”"—A sufficiently grim hope, 
to be sure. 

The most striking passage of the 
Chancellor’s remarks on disarmament is 
as follows: 

What we want and must absolutely in- 


sist on flows naturally from [the pres- 
ent] situation: general disarmament and 


Continued on Page 865 


The Reserve Ratio and Some Considerations Bearing 
On Its Future Position 





HERE was a time 
when the _ reserve 
ratio (percentage of 
total reserves to com- 
bined deposit and note 
liabilities of the 
twelve Federal Re- 
serve Banks) was 
watched with inter- 

There was one time in particular 
when it was watched with considerable 

anxiety, namely, in 1919 and 1920, when 

it declined gradually, then more rapidly, 
from 50 to 40 per cent. 

With the subsequent influx of gold, and 
the consequent position of impregnable 
strength considered to have been at- 
tained by our banking system, the re- 
serve ratio rose to a level at which it 
became more important to follow the 
movement of the variables determining 
the ratio than to watch the ratio itself. 
As things worked out over the 1922- 
1930 period, when there was an active 
demand for bank credit either for the 
purpose of financing business trans- 
actions or for financing security opera- 
tions, or both, a decided movement in 
any one of these variables tended auto- 
matically to bring about offsetting 
movements in one or both of the other 
variables, so that over this entire period 
the reserve ratio moved in the compara- 
tively narrow range of about 67 to 
about 82. 

Recent developments suggest, however, 
that in the near future the reserve ratio 
may regain its prominence. The present, 
at any rate, is a time to analyze funda- 
mentals, and the reserve ratio is at pres- 
ent one of the most neglected A B C’s 
of the financial position of the United 
States. 











Few people realize the importance of. / 


he influence which the open market 
policy of the Federal Reserve Banks ex- 
erts on the reserve ratio. In the Sum- 
mer of 1920 the open market commit- 
ments (government securities plus bills 
bought in the open market) of the Fed- 
eral Reserve Banks totaled about $800,- 
000,000. Discounts for member banks 
were extremely high and rising, and 
note circulation was expanding rapidly. 
Money was consequently tight, with gov- 
ernment bonds selling to yield more than 
5 per cent, and the reserve ratio down to 
40 per cent. In this crisis the Reserve 
Benks began reducing their open-market 
holdings, forcing a still further rise in 
discounts for member banks and a swift 
liquidation of member bank credit. 

But two years after the Reserve Banks 
began selling government securities and 
bills, we find bond and stock prices, busi- 
ness activity and commodity prices rising, 
and the reserve ratio above 75 per cent. 

Again in the Summer of 1922 open- 
market holdings were about $800,000,000. 
But fear of inflation was still the domi- 
nant influence on Reserve Bank policy, 
and the Reserve Banks again reduced 
their open-market holdings with the de- 
liberate purpose of checking rising se- 


curity and commodity prices and of curb- 
ing what was considered abnormal ex- 
pansion in basic industrial activity. 
Again in the Summer of 1930 the open- 
market holdings of the Federal Reserve 
Banks totaled about $800,000,000. In 
marked contrast to conditions which 
prevailed in 1920, there had been some 
contraction in member bank credit, and 
interest rates were extremely low. The 


reserve ratio was about 80 per cent 
4 


combination of gold exports and con- 
tinued domestic hoarding of currency 
(rising note circulation). With the pass- 
ing of the financial panic of last Octo- 
ber the open-market holdings of the Re- 
serve Banks were reduced sharply, and 
in January of this year they again stood 
at about $800,000,000. But discounts for 
member banks were high, which tended 
to make money tight. In this crisis the 
reserve authorities decided not to follow 


Chart 1 





THE RESERVE RATIO AND PRINCIPAL 


FACTORS IN ITS CHANGES 
ADJUSTED FOR SEASONAL VARIATION 
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and the member banks were practically 
out of debt to the Reserve Banks. 

With this wide margin to work with, 
conditions were far more favorable to a 
continued and thorough deflation of 
member bank credit than they were in 
1920 or in 1922. The Reserve Banks did 
not, however, reduce their open-market 
holdings to any extent, money continued 
comparatively easy, and in the Summer 
of 1931 the reserve ratio, mainly because 
of continued gold imports, which offset 
the rise in note circulation caused by 
hoarding, had risen to a new high level. 

But two years after the Summer of 
1930, we find bond and stock prices, busi- 
ness activity and commodity prices still 
declining, and the general financial sit- 
uation still critical. 

The reserve ratio dropped sharply 
from July to October, 1931, because of a 


the 1920 procedure but to embark upon 
another easy-money campaign. 

But the Reserve Banks could not in- 
crease their open-market holdings (gov- 
ernment securities or bills or both) with- 
out bringing about a reduction in dis- 
counts for member banks, which would 
have reduced the amount of collateral 
available as reserve against Federal Re- 
serve notes. So Congress passed the 
Glass-Steagall bill, amending the Federal 
Reserve act so that, among other things, 
government securities could be substi- 
tuted for commercial paper and accept- 
ances as collateral for Federal Reserve 
notes. The Reserve Banks then proceeded 
to buy government securities, at first in 
moderate volume, but more recently at 
the rate of about $100,000,000 a week. 

The effect on the reservé ratio is 
clearly evident from Chart 2. With 


member bank deposits back to the 1924 
level, reserve requirements are low in 
proportion, and the first effect of the 
heavy buying of government securities, 
following the reduction in member bank 
indebtedness to the Reserve Banks, has 
been to increase member bank balances 
with the Reserve Banks (which are the 
deposits of the Reserve Banks), and 
consequently to reduce the ratio of de- 
posit reserves (gold held as collateral 
against deposits) to deposits. This, 
as is clearly evident from Chart 2, has 
been the principal factor in reducing 
the combined reserve ratio in recent 
weeks. 

More specifically, the ratio of de- 
posit reserves to Reserve Bank deposits 
declined from 50.3 on April 6 to 40.2 
on May 4. Consequently, with this 
ratio close to the legal minimum of 35 
per cent, the Federal Reserve Board on 
May 12 announced that if had, on May 5, 
authorized the substitution of govern- 
ment securities for eligible paper as col- 
lateral for Federal Reserve notes, and 
the bank statement for May 11 shows 


Chart 2 
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that $97,300,000 was su substituted. The 
effect of this substitution is te allow 
gold previously used as collateral for 
Federal Reserve notes to be used as col- 
lateral for Reserve Bank deposits. Con- 
sequently, on May 11, the ratio of gold 
held exclusively against Federal Reserve 
notes was 88.4, as against 90.0 on May 
4; and the ratio of deposit reserves to 
Reserve Bank deposits was 40.0 on May 
11, as against 40.2 on May 4. 

The invocation of the Glass-Steagall 


Continued on Page 862 
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a | Index of Wholesale 


Commodity Prices fell 
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again to a new low of 
88.7 on May 17, com- 
pared with 89.1 (re- 
vised) on May 10, 
and 102.5 a year ago. 
Individual leaders in 
the decline were cotton, wool and the 
textiles, beef ‘and pork, leather, bitumi- 
nous coal, and the metals. New lows 
were made by copper and zinc. Wheat 
and flour, steers and hogs, and gasoline, 
however, were higher. 

In other countries the April price 
movement generally followed our own 
downward, although at a more moderate 
rate. However, in those countries that 
are no longer on an unrestricted gold 
basis, the measurement of price levels 
in terms of the paper currency makes 
valid price comparisons difficult. 
DOMESTIC AND FOREIGN WHOLESALE 

PRICE INDICES 


thw 
_———— 


(1913 = 100.0) 
P.Ct. P.Ct. 
ry Mar., Feb., Apr., Chg., Chg., 
1932. 1932. 1932. 1931. Mth. Year 
U. S. A.. 91.1 92.3 94.0 1 —1.3 —14.1 
Canada...106.8 107.9 108.1 1164 —1.0 — 8.2 
Gt. Brit..102.4 104.6 105.3 105.7 —2.1 — 3.1 
+France..424 , oi 421 494 —0.7 —14.2 
Germany. * 99.8 113.7 ° ° 
jtaly ° 313 314 ° ° 
. 122.0 . * 


Japan. available. tJuly, {914 100.0. 

Indices used—U. S. A., Annalist; Canada. 
Dominion Bureau of Statistics; Great Brit- 
ain, Board of Trade; France, Statistique 
Generale; Germany, Federal Statistical 
fice; Italy, Bachi; Japan, Bank of Japan. 

Great Britain is a case in point. Her 
wholesale index rose sharply from 99.2 
in September when the gold standard 
was abandoned to 106.4 in November, 
and then resumed its downward course, 
declining slowly to February when it 
stood at 105.3, and then more rapidly to 
102.4 for April. Sterling exchange moved 
in a generally contrary direction during 
this period, falling sharply in the Au- 
tumn, and rising again slowly during 
the Winter and Spring. Its movements, 
however, were much more extreme than 
those of the price level, the changes in 
the latter being utterly inadequate to 
offset those of sterling. Consequently, 
although in terms of paper currency the 
British price level was 3.1 per cent higher 
in April than in September, in terms of 
gold it was 20.4 per cent lower. 

The decline of world prices in terms 
of gold during the same period has been 
very much less. The decline in this 
country was only 9.8 per cent, yet it 
has here been generally more severe 
than in other countries. Prices in Great 
Britain have therefore failed to advance 
anything like enough to compensate for 
the depreciation of the pound, partly 
because of the tendency of prices to re- 
adjust themselves relatively slowly to 
new monetary conditions and partly be- 
cause even in Great Britain imported 
goods, priced on a gold basis, account 
for only part of the domestic consump- 
tion. While there is undoubtedly a ten- 
dency for prices of domestic goods to 
follow imported merchandise upward, 
the relation is by no means close, and 
the price level for domestic goods may 
remain indefinitely at a lower level. 

Canadian prices declined 1.0 per cent 
during the month, against 1.3 per cent in 
the United States, but the two are not 
entirely comparable, since Canada has 
restricted her gold exports. On the Con- 
tinent, prices after being steady or higher 
in March have declined again in April. 


The farm products index rallied to 67.1 
from 66.9 (revised) a week ago. Wheat 
prices were higher on the strength of 
further adverse crop news from the 
The steer and hog grades 


Southwest. 


used in the index were higher; prices 
generally were little changed, however, 
and are at the lowest levels in twenty 
years. Cotton and wool were somewhat 
lower. 

The textiles continued to decline, in 





Outstanding Features in the Commodities 


the absence of consumer demand. Bitu- 
minous coal prices in the Pittsburgh dis- 
trict sagged with the falling off of the 
domestic demand on the advent of warm 
weather. Leather declined again and rub- 
ber lost its gain of a week ago upon the 
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Wheat, No. 2 red, Chicago (bu.)............ 








*Monthly price as of April 15, 1932. 
price as of April, 1931. 





COMMODITY PRICES (1913=100) 





Oo Liit Lil rt 
J Puawas RSGRGS FUAU 11 REONSSFMAUT SAEEREIFUAMDINEOUD IPO RET JASONDIFMA 


1927 1928 1929 

1.Farm 2. Food 5. ‘vextile 4. 
1932. Products. Products. Products. Fuels. 
aaa 67. 92.0 *70.1 135.4 
 (Mieccesed +66.9 92.6 71.1 135.7 
May 3.. . 67.8 92.4 73.3 137.0 
Apr. 26 .. 69.7 93.3 74.3 133.6 
Apr. 19 . 70.9 94.7 75.5 130.2 
Apr. 12 - 7.1 94.6 76.2 128.0 
Se See 72.1 93.5 76.6 125.4 
= a T1.1 94.4 77.2 125.4 
“SS sere 73.3 94.2 77.6 124.4 
> eevee 74.0 95.6 78.1 122.8 
Mar. 8 . 7.1 94.3 78.2 121.8 
Mar. ees 93.2 78.6 121.8 
May 19, 1931... 90.3 108.8 96.4 125.0 

*Provisional. {Hevised. 


For index back to Nov. 9, 1926, see THE ANNALIsT of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
ST 17, 1932 ee 1932. May.J. 1931. 


Corn, No. 2 yellow DG dikes henihedandeetel 4 71 
es Ss OLD, wccwenes sé eueneéaceee 33 34 374 .38 
Rye. No. ay ag nieeepiiwtneneneeeees e = a 61% 
riley, maltin inn @:6s atch dee weedeat bet E e 50% . 
Gattis, choice heavy steers, Chicago(100 Ib.) 7.25 8.50 
Hogs. day’s average, Chicago (100 Ib.)..... 3.48 a7: 
tton, middling upland (Ib.)............... + 0865 -0570 .0910 
Woot, fine sta e territory tib.). 44 46 64 @ .65 
Wool, Ohio delaines, scoured (b.). 43% 4614 .63% 
Beef, choice Western dressed steers, 700 Ibs. 

EDS 54 .ccsacecGesedendasbess sae 12.00-13.00 12.50-13.50 13.00-14.00 
Dn < ccccsaveetcuseeeenkeeniee d 09% 
ly ME BED BD Pe ccccccccsssece cca 16. ony 23.00 
Pork, bellies (Ib.)........... 07 14 
Sugar, granulated (Ib.). q 04 
Coffee, Santos No. 4 (b.). -10%-.10% fia -10% .09-.09% 
Coffee, Rio No. 7 (Ib.)...........002.-- 08%, .06 
Flour, fancy laneapete - totem (bbl.)..... 5.45-6.15 5.35-6.05 6.00-6.60 

, prime Western (100 Ib.)............... 4.45-4.55 4. hr 75 8.10-8.20 
Cottonseed oil, bleachable (100 Ib. me Seared bi 3.15 3.1 7.20 
Printcloth, 38%-inch, 64x60, 5.35 (yd.)....... 03}, 3% .05 
Cotton sheeting, brown, 36-inch, $660, 4.00 

unbranded double cuts (yd.)............... 03% .03%-.03% 0544 
Cotton yarn, Southern twe- -" warps, No. 

BP GERD 06b-600645'eunsees ccgteneeeensanen ean .14 14 -20 
Worsted yor. Bradford, 2-40s, halfblood 

weavin ts en candice beeen enée 1.10 1.10 1.32% 

Silk, Tae" seri seriplane, Japan, 13-15 size, for 

near-b CREE rer 1.21-1.26 1.30-1.35 - 
Rayon, 150 denier, Ist quality (Ib.). 5 75 15 
Coal, anthracite, stove, company (net ton). 6.65 6.65 8.17 
Coal; bituminous, steam, mine run, Pitts- 

burgh CMOS COR) 0c cc cccccccccsccccgecescecs 1.20-1.30 1.35-1.50 1.40-1.50 
Coke, Connellsville furnace, at oven(net ton) 2.25 2.25 2.40 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter av’ge at 4 refinery centres (gal.) .055935 .0525 .04187 
Petroleum, crude, at well, 1, Paint and 

Drug Re eporter av’ge for 10 fields (bbl.). -991 991 .839 
Pig iron, Iron Age composite (gross ton). .06 14.22 15.79 
Finished steel, Iron Age composite (100 Ib. ). 2/087 2.087 2.114 
yeneee, electrolytic, delivered Conn. (Ib.)... 05% 05% .09 

DE Ken adneien hen geawated ates Wsked Phos .0300 .0300 .0375 

Tin, Straits GE Docc cccoccscessccccccssedesccos -20% 20% 23625 
Zine, nat Bt. Lowle (ID.). ..ccccccccccccces. .0230 d .0335-—.03375 
Lumber, General Bide, Contractor com- 

afte (1, |) PRR agers *15.92 +16.10 $18.35 

Brick, General Bldg. Contractor composite | 

1,000) RAPRECEOT AD D6 A SK ORRER DKA S EE EATS 93 +11.93 11.00 

Structural steel, General Bidg. Contractor | 

GOMEpOaO CED FD.). 2... cc cccccccecscccccnss + 1.60 t 1.65 
Cement, General Bidz. Contractor composite _ 

SEE hance andheerasetencregeaewenk keene * 2.03 + 1.94 t 2.17 
a it * eee ee eee 26 28 35 
Hides. heavy native steers, Chicago (Ib.). 04% 04% 084% 
Paper, newsroll contract (ton).......... -- 53.00 53.00 53.00 
Paper, wrapping, No. 1 Kraft (lb.). . a 04% 04 
Rubber, ist latex oe See esi O47, -05% .06%@ .07 

+Monthly price as of March 15, 1932. tMonthly 


INDEX OF WHOLESALE 
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6. 3. Mis- Au 
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burial of hopes of a tariff. Copper and 
zinc fell to new lows. 

Crude petroleum prices were not 
changed. The refinery gasoline average 
of The Oil, Paint and Drug Reporter for 
the week ended May 13 was the highest 
in 1932, advancing to 5.5935 cents a gal- 
lon, from 5.25 the week before and 5.463 
two weeks previous. Average daily crude 
production dropped 14,500 barrels to 
2,237,400 for the week ended May 14, 
Oklahoma output falling 13,750 and East 
Texas 9,600 barrels. 

DAILY SPOT PRICES 


Cotton. Wheat. Corn. Hogs. 

"> Saree 5.70 69 46 3.48 
 -* ae 5.75 70 AT, 3.43 
Sf Saas 5.70 .69 4 46% 3.47 
May 13 eee 5. 69% 4 -55 
SS See 5.65 68%, 45 3.38 
- . aa 5.85 -70 45 3.52 
BE Bbc ccccccess 5.65 -71% 4 3.48 
Cotton—Middlin upland, New York. 
Wheat--No. 2 red, new, c. i. f., domestic, 
New York. Corn—No. 2 yellow, New York. 


Hogs—Day’s average, Chicago 


COTTON 


LIGHTLY lower prices marked the 
S week in cotton, a rally Monday, in 

sympathy with higher wheat and 
stock markets, collapsing Tuesday with- 
out net gain. May-closed at 5.52 Tuesday, 
against a nominal 5.53 a week ago, and 
July at 5.60 bid, against 5.63. Spot mid- 
dling upland sold at 5.65 Tuesday, against 
5.70 the week before. Certificated stocks 
fell to 477,102 bales, from 498,453. 

The government weather report 
Wednesday was unfavorable, indicating 
the need of warmer weather generally 
and more moisture in the Eastern States. 
In the southern part of the cotton belt 
planting is practically completed and is 
well along elsewhere. Weather generally 
has been favorable to the crop during the 
first half of May, early cotton in the 
Southern States now being chopped. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of bales exclusive of linters; as 
reported by the New York Cotton Exchange) 
Week Ended Thursday, Yr.’s 
May 12, May 5, May 14, Chg., 
1932. 1932. 1931. P.Ct. 

Movement Into Sight: 
During week...... 67 50 87 





Since Aug. 1......14,102 12,637 +11.6 
Deliveries Dering ‘Week: 

To domestic mills. 46 51 80 

To foreign mills... 212 220 136 

To all mills....... 258 271 216 
Deliveries Since Aug. 1: 

To domestic mills. 4,468 4,158 + 7.5 

To foreign mills.. 6,989 4,980 +40.3 

To all mills....... 11,457 9,138 +25.4 
Exports: 

During week. 89 150 64 ‘ 

Since Aug. 1...... . 7,601 6,108 +24.4 
World Visible Supply ; 

Close of week. 7,812 8,003 6,530 +19.6 
Week's change... . —191 -. —129.. 

DOMESTIC COTTON AND SPINDLE 

ACTIVITY 

(Thousands of running bales, counting 

round as half, linters excluded; as 


reported by the Bureau of the Census) 


A M A ‘Sree “ 
r., ar., , 
1532. 1932 183i. P née 
Consumption: 
 _ Pe 367 489 509 6 
Since Aug. 1. 3,937 ‘ 3,893 + 1.1 
On hand at end of month: 
Consuming estab- 
lishments ..... 1,533 1,566 1,371 +11.8 
Public storage “ 
compresses ... 8,164 8,767 6,033 +35.3 
Total ciwanlte 9,697 10,333 7,404 +31.0 
Ex 
—y pee 545 927 392 . 
Since Aug. es .%, 399 . 5,910 +25.2 


Cotton spindles. (000) 


Number active. 23,409 24,818 26,669 —12.3 


Exports last week were above a year 
ago, as they have been in recent months. 
The movement has fallen off somewhat, 
however, with exports to the Orient drop- 
ping sharply of late, although actual 
consumption of American cotton in the 
Orient continues heavy. Japanese con- 
sumption is likely to continue at a high 
rate for several months, according to the 
New York Cotton Exchange Service, but 
the large stocks built up in Japan by our 
heavy exports will undoubtedly be re- 
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duced before shipments are resumed on 
a large scale. Domestic consumption 
for April fell to 367,000 bales, or only 
75 per cent of that of March (509,000 
bales), a daily average of 15,600 bales, 
the lowest April in recent years. 

The New York Times adjusted index of 
carded cotton cloth production recovered 
to 79.8 for the week ended May 7, from 
57.5 the week before, 75.4 a fortnight 
previous and 93.9 last year. Cotton goods 
sales and unfilled orders in April were 
the lowest ever reported by the Associa- 
tion of Cotton Textile Merchants. Sales 
were only 49.9 per cent of production, 
stocks consequently increasing 16.6 per 
cent during the month to the highest 
level since the end of February, 1931, 
when sales were running much higher. 
Shipments were only 79 per cent of pro- 
duction, and unfilled orders dropped 21.5 
per cent in the course of the month. The 
unsatisfactory production situation ac- 
counts for the sharp drop in cotton goods 
prices during recent weeks, restriction 
measures having so far proved inade- 
quate for keeping production in line with 
demand. 


CARDED COTTON CLOTH PRODUCTION 
(Thousands of yards; as reported by the 
Association. of Cotton Textile Mer- 
chants of New York) 


Yr.’s 
*Apr., *Mar., *Apr., Chg., 
1932. 1932. 1951. PGi 
Weekly prod'n... 51,272 57,050 56,489 -— 9.2 
Weekly sales. 25,577 6 34,437 —25.7 
Per ct. of prod’n 49.9 61.0 aa 
Weekly shipm’ts 40,526 .. 135 54, =e —25.5 
Per “a of prod’n 79.0 93.1 96.3 
SOE 500, 208 200,203 208. 108 $71 
times ‘production 5.89 4.55 4.99 
25. 7 


tUnfilled orders .218,366 278,163 294,118 
Times production 4. 4.88 
*Four weeks. +Five weeks. {End of month. 


WHEAT 


advance of over 2 cents in wheat 


N 
A prices Monday and Tuesday fol- 
lowed reports of further deteriora- 


tion of the crop in the Southwest, after ° 


the market had declined during the pre- 
ceding days. The week showed net gains, 
the May contract closing Tuesday at 
5644, against 54% the week before, and 
new July futures at 57% against 56%. 

The domestic crop news was generally 
unfavorable during the week. In the 
Southwest reports indicate a condition 
even worse than outlined in the May 1 
government report, with much depending 
on needed rains. In Canada the Spring 
wheat acreage is estimated at 24,671,500 
in the plantings intentions report of the 
Dominion Bureau of Statistics, a re- 
duction of 3 per cent or nearly 1,000,- 
000 acres from last year’s 25,554,205. 
Throughout Canada the Spring season is 
generally late but promising, with Win- 
ter wheat conditions reported at 100 per 
cent of normal, compared with 97 at the 
same time last year. 

MOVEMENT OF UNITED STATES 


WHEAT 


(Thousands of bushels; as reported by the 
Departments of Agricaturs and Commerce) 


Ma a. M as 7 May ie, 
1982. 1032.’ 1831. 
Commercial stocks at 
end of week. -176,957 *182,110 204,496 
Exports for week... 1,797 1,730 1,202 
Ex rts since July 1. 86,178 
evis 
MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics) 
Week Ended a rrijey— 


May 6, Apr. 29, Ma 
idee” “Absa” Meh 
Elevator stocks and 
afloat at end of 
a aa .160,745 164,270 149,579 
Exports, except to 


5,506 6,888 


SILK 


EW all-time lows on the local 
N Silk Exchange were established 

Tuesday, the uncertainties caused 
by the assassination of the Japanese Pre- 
mier over the week-end driving prices 
down Monday and Tuesday.. The June 
contract closed at $1.18 bid, against $1.23 
bid a week ago. At Yokohama the June 
futures closed Tuesday at 428 yen, against 


ere 4,175 


United States 


450 a week ago. New York spot prices 
for crack silk averaged $1.27, against 
$1.32 last week and $1.45 two weeks ago. 


COFFEE 


ONTINUED- moderate advances 
C took place on the local coffee mar- 
ket, following the steady improve- 
ment in Brazil exchange and the out- 


side markets. July Santos closed at 
9.47 bid Tuesday, against a nominal 9.35 
a week ago, and July Rio at a nominal 
6.73, against a nominal 6.66. 

So-called “restricted” stocks in Brazil 
and this country at the end of April 
were 30,582,000 bags, compared with 31,- 
539,000 a month earlier (the record 
high). Total world stocks also declined, 


COMMODITY FUTURE PRICES 


Grain Prices at pron d Others at New York 























wH —CORN .—. 
a paly (ons cgtes. July (new). Sept (old). Sont. (new). Dec. (new). High: Low - 
w. Hi 2. Low h. Low. High. Low h. Low. Hi 
May 9.. HR, Be ao 5 d J 59 7 58% mo; am 
Mayi10.. .55 “54 5 j 5 P 59% . .59 é 62 Be 
May 11 56% 55% . 57 p -60 d -59% .64 . 
May 12 55 .53 5 55 57 Bs J : 58 -62' rst bm 
May 13 SS%p 4 ‘ $58 5 58 ‘ 57% «61 61 29% .28% 
May 14 d 53) 55% °. 55 = =.58 5 5 57 -61 . : .29 
Wk'srg. 56% .538% .58% .55% .58% 55 .61% .57% .60% .57% .64% 60% .30% .28% 
May 16.. .55 , : 50% .55% .59 5 : 57 62 .60% .30 .29% 
uy BB & % Y 2 St 3h Eh es a Be 
vey % d 5. ‘58 59% .58 634% .61 31 30% 
ay 
close... 555% 58% —, 30% 
Range .63 .52 64% 66% "354 f% 5 ee 43 275 
19. os Fbl19. Mr28. Ap14. 8% Rar ait Apl4. J Ap uae. A soit Jails. My5. 
CORN. COTTON.—————_- — 
te High Low, High Low. High: low. High. Low. High, Low 
i w w. iw. \. iw. ow. Hi ow. High. Low 
May a Fs ot 34 571 5.54 5.82 5.64 606 5.88 6.21 6.02 
May 19. 34 4 .34 5.56 5.49 5. 5.59 5.92 5.84 6.05 5.98 
May 11.. 38 35 J j 5.60 5.53 5.74 5.63 5.98 5.88 6.13 6.03 
May 12... 33 d .34 ; 34 5.62 5.55 5.70 5.61 5.96 5.85 6.11 6.00 
May i13.. . 31 .34 .34 i j 5.52 5.50 5.64 5.57 5.88 5.81 6.02 5.97 
May 14.. .3 31 34 .3A4 .35 . 5.51 5.49 5.60 5.56 5.85 5.81 5.99 5.95 
Wk’s rg. .33% .31% .36 344% .36% .34% 5.71 5.49 5.82 5.56 6.06 5.81 6.21 5.95 
May 16.. . 32 d 34 j F 5.61 5.48 5.81 5.54 6.05 5.78 6.19 5.93 
May le 4 35) .34 2 345% 5.68 5.52 5.78 5.60 6.02 5.85 6.17 5.99 
May ie 33 -32' a 34 34 34% 5.65 5.50 5.71 5.59 5.96 5.84 6.10 5.9% 
a 
dees... Ay 5.61 5.69-5.70 5.94-5.95 6.08 
Range 4444 ne 1 8 P 33 046=67.19 5.32 7.35 5.45 7.59 5.68 7.77 65.83 
1938} jals. M Jal&. My4. Ap26.My4 Mr3. My2. Fb19. My2. Fb19. My5. Fb19. My2 
pages RUBBER (No. 1 Standard).———____—_—— 
— —_— — — —May.— —July.— ——Sept.— ——Dec.—— ——Mar.— 
High. ‘Lew. High. | Low. High. Low. High. Low. High. Tow. High. Low. High. Low. 
May 9..6.25 613 645 6.28 4.08 4.05 4.05 3.60 418 3.65 4.35 3.70 4.52 3.95 
May 10.. 6.14 6.07 630 6.22 3.65 365 395 3.48 3.70 3.60 4.00 3.80 4.23 3.90 
y 11.. 6.20 6.12 6.37 6.27 Sie -- 3.80 3.40 3.89 3.89 4.12 3.65 4.15 3.82 
May 12.. 6.18 6.09 6.33 6.24 3.00 2.75 3.15 3.08 3.40 3.26 3.52 3.40 
May 13.. 6.12 6.07 6.25 6.21 2.93 2.92 ny -- 3.27 3.25 3.48 3.37 
May 14.. 6.05 605 6.23 6.21 2,94 2.94 Ss -- 3.26 3.20 3.40 3.36 
Wk’s rg.. 6.25 6.05 €.45 6.21 4.08 3.65 4.05 2.75 4.18 3.08 4.35 3.20 4.52 3.36 
May 16.. 6.20 6.02 6.43 6.16 ze . 3.03 3.03 ss - $3.40 3.40 
May 17.. 6.23 6.07 640 6.22 - -. 3.06 3.06 3.30 3.30 3.48 3.40 
md 3 . 618 6.07 6.34 6.22 2.99 2.99 3.19 3.14 3.35 3.34 3.50 3.50 
ay 
close. . *6.16 6. . t2.99 $3.12 3.30@3.35  3.45@3.50 
Range "7.84 5.92 7.16 6. 5.04 §.15 2.75 5.28 3.03 5.31 3.20 465 3.36 
i933. Fb19. My2. Apl15. My2. Jal4. Me Sars. My12. Jal4. Myl16. Ja18. My14.My7.Myl14 
anaes 4 
— —July.— ——S e— — —Ja — Ma - —May, '33— 
High: w aie. =; ae w. High. ‘Low. High. Lew. High. Lew. High ‘Low. 
May 9.. .57 57 F -T1 81 -78 -83 -80 a 84 92 = 
May 10.. .61 .60 1 & -76 -73 84 81 85 -82 é 87 .93 F 
May 1ll1.. .55 5A -66 61 | .68 .79 76 wa a $5 82 .89 $6 
May 12.. 5&4 53 62 -O .69 67 i) 74 17 75 81 .80 86 85 
May 13 a .63 60 69 -67 76 -74 -76 -76 82 81 86 86 
May 14 : : 61 61 -68 .68 76 75 77 .76 ia ‘ 86 85 
Wk’s rg.. .61 53 -70 .60 76 -68 8A 74 85 15 .89 .80 .93 85 
May 16... .. ae -61 59 -67 -65 4 72 15 73 .80 .78 84 84 
May 17.. .58 55 -63 62 -70 -68 77 15 - <a 82 80 87 84 
May 18... .. a 62 61 -69 67 16 75 78 .76 82 81 87 86 
May 18 
close aa *.61 .68 -76 °.77 *.81 * 86 
-  % af "52 -59 1.28 65 1.34 -72 1.35 a .78 .93 .82 
Jana. My4. ia. My4. Ja4. My4. Ja4. My5. Jas My5. Mr3. My4. My10.My5 
HIDES. 
June (old). , Sept. (ole (old). Sept. (mew). Dec. (old). Dec. (new). Mar.(old). Mar.(new). 
High. Low — Low. —. — High. Low. High. Low. High. Low. High. Low. 
May 9.. 4. 4.45 5.15 ey a ee nae 
May 10.. 4.35 4.25 308 5.00 5.60 5.55 5.75 5.75 6.00 6.00 6.10 6.16 
May 11.. 4.25 425... as 580 5.60 ree ; - 
May 12.. 4.18 4.10 4.85 4.80 5.50 5.45 
May 13.. 4.05 465 4.75 4.75 ss 
May 14.. 3.95 3.90 4.70 4.60 5.25 5.20 ... cad +5 a j 
Wk’s rg.. 4.45 3.90 5.15 4.60 5.60 5.20 5.75 5. 75 6.00 6.00 6.10 6.10 
May 16..385 380 465 445  ... -.- §.15 5.05 
May 17.. 4.00 3.95 465 4.55 wick --- §.25 5.20 
May - 3.95 3.90 455 448 449 449 5.20 5.10 
ay 
close. . 3.90 +4. e 4.40 5.10@5.15 


7.35 3.90 8.00 45 5.25 4.49 
Range | Ja27. Myl4. Ja4. Myi6. Apll. My18. 





a (Basis Santes He. 4). 


6.85 5.62 6.25 5.60 
Apl. = Ap13.Ap19. 


SILK. = 
High 9 Hig . : Lew. 


8.70 5.05 5.75 5.35 
Ja4. Myl6. My2. Ap22. 











—— —— —Sept.— ——Dec.——_ ——Mar.—— —— 
High. iw. High. w. High. Low. High. Low. High. Low. 
May 9.. 9.30 9.24 9.30 9.22 9.19 9.12 9.05 9.02 9.07 9.02 1.25 1.24 = 1.30 
May 10.. 9.35 9.35 9.35 935... --. G41 9.07 9.07 9.08 1.23 1.238 1.26 1.25 
May 11.. 9.32 9.32 9.18 9.15 9.09 9.03 9.03 9.01 6a 1.25 1.22 
May 12.. 9.35 9.35 9.30 9.30 9.15 9.13 9.08 8.99 9.03 8.97 1.22 1.20 ... = 
>; a ooo ORE BM sce --» 9.10 9.10 9.03 9.03 1.21 1.20 a : 
May 14 - pis eer ooo Ch OP. 5. ns ne aa . 124 14 
Wk's rg.. 9.35 9.24 9.35 9.22 9.19 9.12 9.11 8.99 9.07 8. 97 1.2 1.20 1.30. 1.22 
May 16.. 9.50 9.50 9.35 9.35 9.20 9. » 9.11 9.07 9.03 9.03 1.20 1.20... aaa 
May 17.. 9.52 9.52 9.48 9.44 9.31 9.25 9.20 9.15 9.14 9.10... 1.20 1.20 
May Ly . ... 9,52 9.50 9.36 9.31 9.24 9.22... icy ate 
clase sian *9.48 *9.32 *9.20 Te 
Range 9.52 8.15 9.52 8.17 9.36 8.13 9.24 8.14 9.14 823 1.90 1.20 191 1.20 
1932.. i Myl17. Mri7. My18.Mr22. My18.Mr22. My18.Mr22. My17. Mr29. Jai4. Myi6. Jal5.My17. 
Gesran~- (Basis No. 7). SILK.— 
—May. —July.— —Sept.—— —— —— —Mar.—— —Sept.— ——Dec.— 
High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
May 9.. 6.55 655 660 660 652 650 642 640 642 642 1.32 131 1.33 1.31 
May ?. . 6.60 660 6.69 662 658 655 6498 646 649 648 1.29 1.28 1.20 1.28 
May 1 oa ... 668 668 656 655 649 648 648 648 1.29 1.25 1.29 1.28 
May 12 ; 6.70 6.63 659 650 648 642... -- 1238 128 127 1.26 
May a see 6.57 6.57 Pe oes oes --- 126 1.26 1.26 1.26 
May 14. ‘ns re ‘a8 --- 643 643 645 645 1.29 1.29 1.29 1.26 
Wk's rg.. 6. 60 6. 55 6.70 6.60 659 650 649 640 649 642 1.32 1.25 1.33 1.26 
May 16.. 666 665  ... ve a ee Ba ~ ee oo. 125 124 125 125 
,; ae -.- 6.70 6.70 663 660 650 650 651 651 1.25 1.25 1.25 1.24 
May = . 6.70 6.70 680 6.75 6.67 666 653 650... a iar oo. Sa hae 
Ma : 
cise... 6.70 *6.75 *6. °. 6.53 : $1.22 
e s uA 5.78 6.80 5.04 6.67 6.59 6.00 6.51 5.99 1. 85 1.24 1.40 1.22 
ae . Fbl. My18. Ja21. My18. Fo Fb8. Mri8. My17. Mri18. Fb13. My16.Ap30.My18. 
A Race tBid. tTraded. 


standing at 36,138,000 bags, against 37,- 
159,000 a month earlier, and 30,474,000 
a year ago. 

WORLD VISIBLE SUPPLY OF ALL 


COFFEES 


(Thousands of bags, at end of month; as 
reported | the New York Coffee and 
ugar Exchange) 


A M A Chee 
Pe, ar., P., "ge 
1632. 1932. 1931. P. & 
Total, except ‘‘re- 
stricted” ....... 5,556 5,620 6,136 — 9.5 
**Restricted” . . 80,582 31,539 24,338 +25.7 
| 36,138 37,159 30,474 +-18.6 
“Includes segregated Brazilian gn 


warehouse and “pledged’’ stocks, and “'re- 
stricted”’ stocks in and afloat to the United 


States. HIDES 


URTHER declines marked the local 
hide market during the past week, 
in response to light demand and 

unsettled outside conditions. The old 
June contract closed at 3.95 Tuesday, 
compared with 4.20 bid a week ago. Spot 
prices were little changed, in the ab- 
sence of active trading. Certificated 
stocks rose sharply to 92,471 hides on 
Tuesday, from 77,795 a week ago. 

April shoe production is estimated by 
the Tanners’ Council at only 26,500,000 
pairs, against 30,500,000 in March, and 
a decrease of 11.3 per cent from 29,888,- 
000 pairs a year ago. For the four 
months of this year to date production 
on the basis of this estimate is 1 per 
cent above a year ago. 


PRODUCTION OF LEATHER BOOTS 

AND SHOES 

(Thousands of pairs; as reported by the 

Department ot Commerce) 

*April, March, April, Gi'ge 

1982," 1932." 1931.’ P. Ct. 

, PR rere ' y 29,888 pits 3 

Four months. . .104,18 103,111 + 1.0 


*Preliminary estimate of the’ Tanners’ 
Council of America. 


RUBBER 


HE Jocal rubber market declined to 
new record lows during the past 
week, when it became apparent 
that prospects for a rubber tariff were 
dimming, the July contract selling down 
to 2.75 Thursday, a new low record on 
the exchange. The contract closed Tues- 
day at 2.89 bid, against 3.95 a week ago, 
when tariff hopes were at their zenith. 
April crude rubber consumption in this 
country declined again. Imports, while 
lower than in March, were far above 
consumption, and stocks therefore con- 
tinued their advance to the new high of 
383,485 long tons, stocks afloat being 
included. Principal stocks of the world 
were placed at 551,301 tons at the end > 
of April (British stocks as of May 14), 
compared with 570,123 a month earlier, 
and 471,157 a year ago. 
UNITED STATES MONTHLY CRUDE 
RUBBER MOVEMENT 


(Long tons; as rted by the Rubber 
Manufacturers Association) 


Yr.'s 

Apr., Mar., Apr., Chg., 

1982 1982 1981. PC. 
Consumption .... 25,963 27,828 33,321 —22.1 
Imports ......... 37,017 42/382 46,648 —20.6 


*Stocks 285,082 +34.5 
*End of month; includes stocks afloat to 
the United States. 


SUGAR 


Prey for sugar declined to moder- 


ately lower levels during the middle 

of last week, Tuesday’s gain of last 
week being wiped out. The rest of the 
week saw prices fairly steady, until 
raised slightly last Tuesday by reports 
of sales to Russia and New Zealand. The 
July contract closed at 0.62 cents Tuesday 
in this city, against 0.68 a week ago. 


MOVEMENT OF CUBAN SUGAR 


(Thousands a tons at the Cuban ports; as 
reported * the New York Coffee and 
ugar Exchange) 


Mer, Ape, Ape. “Stee 
r., Mar., = e 
4 2. 1932. 31. ABSO. B nee 
Receipts: 
Month 428 SAT wee. as 
Since Jan. 1.1,446 : ae 2,586 —15.8 
Exports: 
(ae 368 262 183 443 i 
Since Jan. 1. 913 near 738 964 +23.7 
Stocks: 
mene err Ap20 Mr.26 “ 2 os Ys ki 
mount 1,308 1,255 2 —23.5 


Month” s ch’ge +53 we at 4 +316 
WINTHROP W. CASE. 
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Stock and Bond Market Averages and Volume of Trading 





















































































































































































































BOND YIELDS COMPARED WITH 
STOCK PRICES . RAILROAD : 5 INDEPENDENT OIL THE ANNALIST WEIGHTED AVERAGES 
as a a rT TT] | P mTTTVITTTTIV1TTO OF GROUP LEADERS 
| | | | | 43 Stocks Combined 4 Standard Oil 
| | | } May High. Low. Last 
200 + - {420 | | | | | ie ite 106 168 | 12-- 145 137 13.9 
12..17.4 166 16.8); 14 : 
4 Seeeeseee™ | 13. 167 160 16.1 | 13.- 138 13.3 13.4 
i ww 14.. 16.0 15.6 15.8 | 14. 13.3 13.0 13.1 
| | | | | 16. 16.5 15.1 16.2 | 7 os oe CS 
ls 40 l 17.. 16.7 15.6 16.2 | . : 3.3 
” | I | | | | 18.. 165 156 15.8 | 18.. 13.7 130 13.1 
30-44 } 1 | a6 ee oe ‘SSS aa es 33 Industrial Stocks | 5 Independent Oil 
an = 18] May High. Low. Last 
red 14 60 | =. ae. ws MAY May High. Low. Last. | 39 97 93 44 
Avenaee NET Yeo | | | | 12.. 77.8 76.1 76.4 | 43 8.2 7.9 7.9 
be M GRMOE BONDS ” | | 0 13.. 76.4 75.0 75.3 14 8.0 76 79 
Y ; 2 | || 14.. 75.0 74.2 74.7] 16° §6 76 83 
Rad last 20 | Lol ttLitt tl Bao 1675.9 733 753 / i789 81 Ba 
' 6 MAR APR -6 " ; 
8 9 ae 18.. 76.1 74.5 75.0 | —" ved 62 8.4 
0 o . a 3 Steel Stocks ~*~ 
5.00 May High. Low. Last. | wayHigh IL as 
- r S UTILITIES 12..134 128 131] 39° i96¢ 18 118 
| - | | 13.. 13.0 125 12.5 | 43°° 120 11:3 11:3 
| 144..12.5 123 124 | 34°° 11:2 10.7 109 
320 16.. 13.0 11.9 12.7 | 16.120 10.4 11.5 
= : | | 17.. 13.4 12.3 13.1 | 177121 108 118 
ol ti lok | dP UE EL | lo 18.. 13.1 12.6 12.7 | 18°' 11:8 10.7 109 
WAR ___APR MAY 5 Motor Stocks | 3 Merchandise 
80} 540 May High Low Last. | May High. Low. Last 
12.. 23.2 22.4 22.6 12.. 15.2 148 14.8 
13.. 224 21.9 220) 13.149 142 143 
130 14.. 22.0 21.7 21.8 | 14..143 13.6 13.8 
eo Lt Ld Li seo 16.. 22.2 21.3 21.9 | 16. 141 13.0 14.3 
,ew awe sd AS ONDUEM AMG 17.. 22.2 21.7 21.8 17 146 13.4 14.) 
L CC ———E——— 18.. 22.2 216 21.8 18.. 14.4 13.6 13.7 
~ : . | 
3 Rubber Stocks 
AVERAGE PRICE OF 10 HIGH GRADE ise | seetteb Rew. Last. | rte ne ee 
RAILROAD BONDS DAILY | 12 6.0 5.6 5.6 12.. 8.7 7.4 1.7 
88 \88 I = ss He -s 13.. 7.7 67 68 
. . 0.4 4 ; 6 
| | 16.. 54 50 531] te 73 he oY 
ee | L_tho 7. 54 51 521/475 81 68 7.4 
3 STEEL MAR APR MAY 18 5.2 48 48 ] 18 80 69 73 
86 86 30 | | ] r 3 Copper Stocks 5 Railroad Stocks 
aa ae M High. L . Last 
5 MISCELLANEOUS 12. 16-4 160 16.1 May ae ‘3 “mb 
1 T rT 13 16.2 15.9 16.0 13 25.3 24.6 24.7 
a4 a4 14.. 15.9 15.5 15.8 14 24.7 24.3 24.4 
16.. 161 155 15.9 | 16. 25.3 23.5 24.9 
17 16.1 15.6 15.8 17.. 25.2 24.0 24.7 
18.. 16.1 15.6 15.9 18.. 24.7 23.9 24.2 
9 Oil Stocks 5 Utility Stocks 
82 82 May High. Low. Last May High. Low. Last 
12.. 23.2 22.0 22.3] 12.. 29.0 27.7 28.1 
13.. 22.0 21.2 21.3] 13.. 280 266 26.7 
14.. 21.3 20.6 21.0] 14.. 264 25.5 26.2 
16.. 21.9 20.0 214] 16.. 27.5 24.5 26.9 
80 180 17.. 22.7 21.1 21.7] 17.. 276 256 268 
18.. 22.2 21.2 21.5 | 18.. 269 25.2 25.5 
| ao . . n40 
| PET For monthly data on The _ Annalist 
Weighted Average of 33 Industrials from 
73 | 78 } | | Jan., 1931, to April, 1932, see THe ANNALIST 
} q } of May 6. 1932, page 777 
MAY 18 
| Shares Sold, New York Stock Exchange 
76 | 76 WEEKLY TOTALS AND DAILY AVERAGES 
a MAR APR MAY Week Ended: —RAILROADS.— -—IND. AND MISC... ———TOTAL.——. 
¥ ° . i 7 } H| 1932. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
AVERAGE NET YIELD ON TEN -MIGH- | 20 PR — = OS i ere 657,942 121,841 6,873,708 1,272,909 7,531,650 1,394,750 
Week GRADE RAILROAD BONDS ———_—————————— Apr. 9. ore 751,440 139,156 9.500.431 aH 10, 261, = A eee 
Apr. 16. 688,183 127/441 436, 1,377,1 8,124 1,504, 
Ended: 1932. 1931. 1930. 1929. 1928. 1927. — — + Ape. 23 610,560 113,067 4,749.07 879,458 2 
Mar. 19... 4.97 4.20 4.30 450 414 4.20 3 RUBBER Apr. 30..... ‘ 800 105,333 4,512,926 127 5,081,72 941,060 
Mar. 26... 5.02 4.18 4.36 4.56 416 4.18 20; — May 7...... 534,426 98,968 ,732,434 1,061,562 6,266,860 1,160,530 
Apr. 2... 5.24 419 436 456 4.14 418 ‘ May 14 527.750 97,731 3,923,312 726.539 4,451,062 824,271 
Apr. 9... 5.51 4.24 438 454 414 4.19 , ; 
Aer. 23 33 io ti ii his iis pa + Sateen EAR TO DATE. 
. . . . . . ! —— -DAILY. —___—_,, -——YEA ATE.—\ 
Apr. 30... 5.33 4.19 438 451 4.18 418 Railroads. Ind. & Misc. Total. 1932 1931 
May Woke TS $38 iss tis ie OP rbd ff | | t-+—yH10 May 12. 135,270 784,190 919,460 139,775, 685 247,001,070 
; ees : May 13 114,950 751,795 806,745 140,642,430 208,201 £8 
. : a oe } ‘51 01 141, 242/440 50,144,350 
AVERAGE ‘PRICE OF TEN HIGH nd Oi th a al May 16 146,200 1,257; 800 1,304,000 142,546,440 252’ 680,416 
GRADE RAILROAD BONDS | | | | May 17 ; 109,499 823,449 932,948 143,479,388 255,458,771 
= 1982 —1931 aitt tui tii ti | i May 18 58,960 625,210 684,170 144,163,558 257,778,596 
a Apr. ar. Feb. Jan. Dee. Nov MAR APR MAY 
10 Mey, 86.34 80.24 .... 81.81 88.84 Ws - ——————— ; 
u $0.80 176i W5.91 80.46 S403 81.00 80 42 The New York Times Stock Market Averages 
» Soe . . 11 80.50 89.25 ANNUAL RANGE 
ane te an oe SS, Be ——5 Rallroads.—__, 25 Industrials.—— 80 Combined. — —— 
18... 79.66 85.06 81.45 83.78 7868 77° migh. Low ftigh. igh 
16..77.92 81.18 84.54 81.79 83.76 78.35 88.40 | 1982... 43.96 Jan. 14 13.12 May 16 129.16 Feb. 19 74.05 May 16 80.88 Jan. 14 43.58 May 16 
17.77.82 .... 84.85 81.91 77.76 88.10 1931... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
"tie eens eos ae ee 1928. 188.TL Sep. 3 101.92 Nov. 18 408.49 Sep. 19 220.95 Nov. 18 311,90 Sep. 19 164-43 Nov. 13 
‘ L ep. d Yov. ep. x ov. , ep. . ov. 
wm a 1 bewinnlh onne Te pend yisiés 20 1928. | '132:80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
ANNALISt of Feb. 1982, pase 292 1927...124.22 Oct. 4 99.34Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
36, 1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 1 .65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
43 STOCKS 1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 23 
30 , 30 1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
BB 10 1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
| if 1921... 56.54 Nov. 29 47.59 June 21 90.60 May 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr 62.70 Dec. 22 
| 1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
2 + +--+ 420 1917... 81.22 Jan. 2 52.06 Dec. 16 99.74Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 
+ 1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 2? 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
} | 1913... 91.42 Jan. 9 75.82Junel10 67.08 Jan. 2 50.27 Junel10 79.25Jan. 9 63.09 June 10 
10 saz ® 1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83Sep. 30 75.24 Feb. 3 
= = ae WEEKLY HIGH, LOW AND LAST 
1932. ————-25_ Rails—--—_, -———25 Industrials——_, 50 Stocks 
Week Ended High. Low. Last. High. Low Last High Low. Last. 
a Ae ... 4.83 20.87 21.27 111.79 102.65 103.93 68.23 61.76 62.60 
B Wiscsosesads 21.42 18.09 1861 104.04 90.67 93.59 62.73 38 ©=—s-& 6.10 
; peers 18.65 15.81 17.60 95.57 85.65 91.50 657.11 50.73 54.55 
AMS a csccindake 19.48 17.23 18.05 90.99 83.16 84.69 54.58 50.41 61.37 
Apr. 30 19.39 16.79 16.97 89.06 80.79 81.73 54.22 48.79 49.35 
ee i RE 15.32 17.03 86.90 76.90 84.30 52.13 46.23 50.66 
nm 4 STANDARD OIL } May 14. ; 16.95 13.93 14.03 86.69 76.35 77.12 51.68 45.14 45.57 
120 DAILY HIGH, LOW AND LAST 
| } —_—25 Rails———__. ———25 Industrials— 50 Stocks———~ 
| High. Low. Last. High. Low Last. High Low. t. 
| May 12.. eee 15.91 14.97 15.14 84.61 80.97 81.66 50.26 47.97 48.46 
‘MAR APR MAY May 13. 14.95 14.29 14.35 81.26 78.26 78.41 48.10 46.27 46.38 
ees i ol | 1 the May 14 ; 14.27 13.93 14.03 77.98 76.35 roi 46.12 45.14 45.57 
i ay 16..... r .12 1 y 1 47.37 43.58 46.64 
Welghtel Aversge of Toduetsiel’'t ~~ | | | May 17... 14.52 13.61 1418 81.20 7668 79:56 4786 45.14 46.87 
from 1883 to 1829, ‘gee Tree ANNaLisT of Jan | | May 18. 14.17 13.66 13.77 80.01 77.09 77.83 47.09 45.37 45.80 
e 17%. For correspondi fig- . | | | | | For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
Me, —_ ~ yt. ™® 4 Adjusted Index | | la | | | lo of April 10, 1 page 684. For monthly high, low and last from January, 1930, to April 
of Industrial Stocks, see THe ANNALIsT of | 0 MAR APR MAY pong The AWNALigT of . ay ao page 77 For stocks included in these averages, 





Jan 16, 1931, page 1 
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= 
THE NEW W By CALENOAR WEEKS BY THE NEW YORE Lenoak weexs tS BY FOREIGN EXCHANGE RATES WEEKLY 
oor = =a 100 250 - +250 (All quotations cable rates unless otherwise noted) 
- - -—-Week Ended— - - 
Par. Country and Unit. May 14, 1932. May 7, 1932. May 16, 1931. 
| $4.8666 eN Demand (pound). 53 Ss ioe. High. Low. High. Low. 
| emand ... ; $3. $3.655% $4.86), $4.86) 
Ca . ~ 68%; 3.655% 3.69% 3.66 4.86} } ree 
pe ik | | i .03918 FRANCE (franc)— 
les Demand . 03947 -0394% .0394% .0394 -0391%4 .0391 
euss yy : aac — 0395 03945, .0395 03941 .0391%, .0391% 
me 
Demand ........ 0516 .0515 0516 0515 .0523%  .0523;, 
A J — on eatles conta ich ora 0516%  .0515% 0516% 0515%  0523% 0523) 
F sol | ao d (reic amark)- “ pet . . . 
| i ee ae. sss BRO) OSes Base) aarh aaah “bane 
leo 3 4020 HOLLAND ( florin ‘ s .4059 4052 4064 4051 .4019% .4016 
“1930 SPAIN (peseta).. .0817% .0799 0797 .0790 1010 © .0999 
' : Oe ae a a A 
2 2 é (belga)....... ard . : . . -1391% 
‘ 5 | em "1930 SWITZERLAND (franc)... -1958%  -1956% (1960 (1943 11928 §=— "192714, 
s 2 0130 GREECE (drachma) .00664, .006644 .0078 .0063% .01291 ett 
: SWEDEN (krona).......... -1911.— :1862" = 190111835 ‘26a 2 
, Sp BeNwARe (iron. eR RR, Br, 
« FOMEC)..ccsccce ‘ ~ . . be ° . 
1407 AUSTRIA (schilling)...... 1400 .1400 -1400 -1400 1396 = .1396 
aa eee F is ae el 1122 POLAND (zloty)......... .. +1120 1120 -1120 -1120 -1120 1120 
Sah FEOUARATRLEN SRA. OG SEP GT WE OEE Sam CUD MADR Bee 0296 CZ’SLOVAKIA (crown).... -0296%  .0296%  .0296%  .0296%  .029656  .029650 
1931 1932 0176 YUGOSLAVIA (dinar).... .0179 .0179 0179 -0179 0176 0176 
42) PORT A eos vee Or fo o0|CU Cee,  e 
= — "1749 HUNGARY (pengo).. me ‘+ to "1740 ‘T7407 ‘1740 ‘1740 ‘1750 ‘1750 
(AVERAGE DAILY SHARES SOLD BY WEEKS 0252 FINLAND (mark a). 0175 0175 -0175 0175 .0252%  .0252% 
7 .3650 INDIA (ru 2750 .2737 .2762 .27530 3624 3618 
| “. HONGKONG “(gilver doiia) 2450 © (2375 = 2362S (2325-2462 “2450 
| PEIPING (tael) .3300 .3225 .3250 .3200 4306 .3268 
oto SHANGHAI (tael). mak at ili ve 3075 -3062 -3018 3125 3100 
iI : | ah ‘a -5678 STRAITS erat i . ' pal te let -— pas 
Za OR MARAPR War Aum Ao. ALG SEP OCT NOW DUE Jam FER MAR APR May 2 2 ollar) eapere 4313 4275 4312 4312 5624 .5624 
93 1932 é ¢ 4985 JAPAN cyen) ahah cin ee en és 3275 3187 -3325 .3262 .4943 {943 
13 3 .9733 COLOMBIA (gold peso).... 9550 .9550 -9550 -9550 -9662 
rae Si \s -4244 ARGENTINA (paper peso). .2525 .2525 .2525 -2525 .3178 '3141 
NEW YORK TIMES BOND MARKET 2 { +2 1196 BRAZIL (paper we Ps 0725 .0700 0700 -0700 -0673 j 
0648 
AVERAGE (40 BONDS) | 1217 CHILE (gold peso). crit 0612 -0612 .0612 .0612 -1212 .1212 
Net | | 1092 URUGUAY igoid peso) st 2030 7 ; Goo “6005 
oy eo Se. | | 4985 MEXICO reife Beso ) SS Sid SIN ko0o i 
® spasamebeeaere. —- | oat ge ne ink | . ' ' 
May i. Crt: wee he 59.81 + met L rope — 1932 FOREIGN EXCHANGE RATES DAILY 
eco <2 saiitia diiiaiaaitaai Mayi? Mayis May it. Mayie 
aaa ein magne 5835 — 24 NE ‘D ISSUES , ae | ae =a eT. $= 6 
Week’s range—High 59.81, low 58.35. (Thousands) 7 — SLeauvavcwss nak ee tig a4 6%, “i s * 66%, 309 
May 16 BY SA acorns OSes 57.68 — .67 Week Ended yaa cbala isan OSES 3.65: 3.66 3. 3. 3.68 
way SE ee EE Ie 57.57 — .ll May Ma May eee: Bs ce scovecccccssweses 0394% 03947% -0395 d 03: 0 
a engensespnd aneais 57.31 — [26 as 13,32. 6/32. 15,31. A 0394%, 0394 0394 Paty 0394% 
BONDS SOLD ON NEW YORK STOCK | State and municipal $1,000 16.400  fa'eoe Italy! ee? ppeepsyemperate 8 051 ‘051 (0516 ‘0516 
EXCHANGE “ ™ Daniesndhdc0esseddsnendeasdde -05154% Osis .051 eesti 05154 .0515 
Week Ended Same Week ERR $17,502 $16,409 $60,829 enads High. 22220222 siti SBar* Bat Py ‘eon 2391 ‘Bor 
ay 14, 1952. oat. DE 20d s ghadrcnsgaddus a 2391 j ; ; 
Monday ........... $13,780,000 $8,868,100 | Year to date.........580,003 512,501 2,045,060 | Low .......--...-s000rsersrees Beso 3388 2390 2390 2389 
Tuesday aastaa-taret 9,152,000 10,680,000 ~ ' ; I og kia bswsnvcesanes '1404%  |1404% = «11404 .1404 ‘Ta08 Toe 
Thursday .......... 9,744,000 ‘11,111,000 HES SD 08 hee teen ees | ee vaseanenss aE Osis, “oBnr rst ‘O8a0 
ES, ce 10,613,500 "680, EXCHANGE (GROUPS) nnaae = 207 s60s04a5 0055088 1958 ete tf te 1958 
Saturday .........: 6,091,600 4:873,500 Week Ended Same Week | iCan See Seseseenessen+saess' "8814 "9868 "8894 8875 8850 35" 
ay 14, : 1931. ccna s ocaneen 3212 3187 ‘3212 “3125 .3175 -3150 
Total week...... $57,859,800 _ $55,755,600 | Corporation ....... 348, v Reererasreptteneeaeeers 
Year to date......1,143,910,300 1,044,665,700 U. 8. Government. sr iat oo +3 739 900 — gentina ae — _— i neues — — — 
May 16..... ‘907,000 "9,994,700 Forign  :: iymoene © ikeereee escuea 
May 18............ 8°795%000 10,640,000 ee $57,859,800 $55,755,600 THE ANNALIST INDEXES OF paneene EMPLOYMENT BY GROUPS 
(1923-1925—100) 
NEW YORK TIMES BOND AVERAGES ana Cement, 
ANNUAL RANGE —_ “ o — a "7 — —- — —. = . 
an a- ‘ex- an an cSquip- an an errous em- Tobacco 
ii Pl » oe _— anata Low. 1931. Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products 
1981022000020! 8880 Jam. 88.85 Deo. ec ne foe ee aerate 
Rt tas exates em 89.97 Mar. 80.92 Dec ERT 75.01 Jan 1932 
SA 90.35 83.83 Nov SES er 76.31 Nov. 67.56 June . P 
1928.6 93.60 89.24 Aug. | 1920................ 3.14 Oct. 65.57 May | Jan..@42 623 708 85.4 886 438 S47 75.5 520 57.7 81.7 73.2 
“AY pte 92.98 Dec. 89.47 Jan. | 1919................ 79.05 June 71.05 Dec. | Feb... 629 61.3 725 839 871 43.0 55.2 78.1 522 56.2 79.6 72.2 
Tic ssconarancased 89.75 Dec. 85.52 Jan. | 1918................ "36 Nov. 73.71 Oct Mar.+60.9 59.3 70.9 832 862 411 535 793 S05 542 76.9 70.2 
__ eeepp er Sante 9s 85.44 Dec. 81.99 Jan. | 1917................ 89.48 Jan 4.24 Apr..°59.0 56.6 66.5 83.9 85.6 400 497 800 485 522 77.9 68.8 
COTTON CLOTH (26) 
s + + | (Thousands of Yards.) 
Unfilled 
usiness tatistics —— pom. thi pie tee, 
1931. duction. Weekly. Sales. Weekly. ments. Weekly. End of Month. 
E WEE 6.6.6.0.050-06008000% 225,955 56,489 137,749 34,437 217,582 54,395 282,154 294,118 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 1932. 
— — — 1932--—__—_—. 1931 : 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. Apr- FRMMOEE osc veicccvecs 232,707 58,177 338,010 84,502 268,899 67.225 254,056 391.150 
Pig iron production. ....... 49 2.9 315 315 319 363 374 394 420 507 | mo Bee SS OS Bite dees Sotss gees «Zales 
Steel ingot production..... 25.0 264 31.1 327 32:7 40.7 35.5 37.3 40.9 5691] April. Ee EE ECR OR OR EE eS De 
wrote pot loadings. - 5. 2 60.1 61. " 62:8 65.6 658 67.9 67.3 70:7 79.1 MD tssendansecdeens 205,089 51,272 102,307 25,577 162; 104 40,526 302,216 218,366 
ectric power production.* . 1 x g % SONS 1c ICON TS : , ; 
Automobile production. ... +30. 3 M4 35 487 807 334 262 404 49.4 76.8 (fillions of Dollars) 
Cotton consumption........ +56. : 3S 3 72.1 728 741 83.9 81.7 : Monthly Totals 8 ly Adjusted Dally Average- 
Wool consumption......... 606 «TT: «O7LO) «678 «TSA «B21 1013 1150 1094 —“ ose ee ee ee Se 
oot and shoe production..*91.0 96.6 90.7 82.3 980.7 71.9 74.4 94.5 103.9 104.6 Work and Resi- Non- Work and Resi- —_—Non- 
Zine production............ 40.1 41.3 41.9 41.6 43.0 41.9 44.1 45.3 44.3 56.2 1931. Utility dential. Residential. Total. Utility. dential. Residential. Total. 
Combined index............ *57.2 61.6 62.6 62.8 65.5 65.1 66.3 70.8 73.5 80.8 | April ................ 133.0 95.9 108.0 336.9 4.43 3.05 3.81 10.87 
For monthly figures on the combined index back to January, 1927, see THE A 
this issue, Poe 3. For se, figures back to January. 1919, soo THE Annaaet wie 2. 5 
of Jan. 15, } - As 4 ax —s lete | Sa of the Axe- -Houghton Index of Business a ene Pe: 21.5 as 2 7 4 ee by 
Activity back to 879, see Tue ANwaList of Jan. 16, 1931 page 162. February ...........: 28.3 24.4 36.3 89.0 1.68 1.20 1.70 4.52 
March ....scecceceese 9 33.2 49.2 112.2 1.02 1.14 1.58 3.86 
TRANSPORTATION P.C. De- OO F— a 47.3 28.9 45.5 121.7 1.52 91 1.60 4.05 
5-Year parture For —— figures from January, 1925, to March, 1931, see TH& ANNALIsT of April 17, 
Item. 2 Average From 1931, page 7 
tevenue car gl Period or Date. 1932. (1927-1931). Aver. — 
a} "Week ended May 7 533,677 946,909 — 43.6 AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
Grain aad gr grain products. - Week ended wey J 28.575 39,222 — 27.1 (37 States east of the Rocky Mountains) 
Seika lease - Week e' a 153,674 — 45.6 May, 1932. Apr., 1932. Mar.. 1932. Feb. : 
Forest *.-% Fe aa ‘ 7 : a F i SE | May, em. 
i A wee ended May 7 sat'aee 37 B88 205 a8 (12 ays. ) (26 Days.) (27 Days.) (23 Days.) (25 Days.) 
All commodities.......... Year to May 7 10,102,437 16,058,633 — 37.1 Dotgentins eR ie ae ghee amib $1,111,335 $1,229,948 $1,061,622 $3,556,900 
Grain and grain products. “Year to May 7 559; 749'555 — 25.4 Public work and utility. . : 1,819,042 1,105,685 1,229,600 4,356,900 
Goal and coke. ot neon - Year to May 7 2,041,670 3,172,951 — 35.7 TE abbas eb0006400isa saceitas 1,750, 577 1,821,200 1,580,335 4,328,000 
orest products.......... . Year to May 7 348, ,027, — 66. “a an dee : 
Manufactured products. ‘Year to May 7 6.782355 «10,407 451 — S48 ie lecescantant +--+ $5,256,592 $4,680,964 $4,156,883 “$3,871,556 $12,244,000 
Freight car surplus................... April 1 to 1 727,434 389,451 + 86.8 nope 
Per cent of freight cars serviceable.. April 1 90.3 93.7 — 3.6 FOREIGN TRADE (5) 
Per cent of locomotives serviceable. . April 1 _— 85.5 914 — 6.5 (Thousands of dollars) 
FOSS TEVENUEC............. 2. e eee eens ear to April 1 $832,615,733 $1,360,587,534 — 38. — {DISE ee eee 3 
= aga 2 ey PLES PONE ee > gear to April 1 691,958,976 1,074,319,922 — rad saci Excess of Excess of ee Excess ot 
— of rgereneet iss “suse” ae ear to April 1 74,628,282 ae — 16.2 Pia -g Exports. Imports. Exports Imports Exports. Imports. Exports. Imporis. Exports. 
ae. R = OU sbssavne 215,077 185,706 29,371 49,543 27 49,516 3,249 2,439 81 
Eastern icadrecnedicsesennee Year to April 1 2.14 at — 62.8 932 , 
ey pet i tiie Shai-g Si chsh aerial — = Pre Ee cs 5.75 — 85.0 ae 2 149,978 135,530 
«Ds PRR RIEL Pp ’ = uary ..... f 14,448 $ P — 1%, s 
United States as a whole......... Year to April 1 1.28 305 _ ae February .... 153,936 130,978 22° O68 a7 644 Gad Toe on - 90°36? art 3009 -1 oer 
est Aue Gaeen ——_ Siar acne ae 131,292 23,962 19, 238 43,909 — 24,671 967 1,809 ~ "B42 
-_ ic Bnded DEED ccesacees 000 127,000 9,000 19,033 49,509 — 30,476 1,595 1,612 16 
(aa. Ee e. : 
May 14, 1932. 1931, ~ -Wene te Rete BUILDING PERMITS (9) 
Bar gold in London................ 113s 3d@112s 8d ste ut de a 122: ’ K 
Bar silver in London.. . 17%d@167 Tia 13d les ee) ied" Total, 214 cities pe pty ‘acne pompten - 
Bar silver in New York . c c New York City......... Marie Te Os $7980.50 8715 901 Be Oro iat 
*Subject to revision. +Revised. Total, 215 cities......... $47,741,687 $37,676,746 $152,029,087 
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STOCK PRICES. BUSINESS ACTIVITY AND COMMCOIT'V PRICES 
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THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1932 Car Steel Electric Auto- Cotton Com- 1932 Steel Electric Auto- Cotton Com- 
Week Load- Mill Power — Cloth Le Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. | Ended: ings. Activity. Prod. Prod. Prod. Index. 
Mar. 26... @.7 26.0 72.3 or 90.0 mr See. 3. - 2 ; 24.2 70.8 33.5 75.4 58.5 
apr. 2... 0.1 249 71.6 39.8 88.7 Wz iy? 25.4 70.8 34.7 57.5 57.3 
Apr. ¥.. 59.6 25.2 71.3 39.7 87.8 50.9 “Be: $ 25.9 69.4 +39.4 79.8 +57.0 
Apr. 16... 6.8 23.2 71.8 326 87.3 5¥.7 May 1“ --*52.7 26.3 69.0 40.7 75.9 56.2 
For figures back to Jan. 5, 1929, see TH® ANNALIST of Jan. 1, 1932, page 12 


FREIGHT CAR LOADINGS (19) 


May 7, Apr. 30, Apr. 23, Apr. 16, Apr. 9, May 9, 

1932. 1932. 1932. 1932. To32. 1981. 

Car loadings (total).......... 677 554,012 562,380 566,729 544,806 745,740 
Grain and grain products... 28,575 32,741 31,259 31,839 29,026 3255 
Live stock 5.066640 c600C0 8000s 18,57 19,626 20,253 20,137 17,173 503 
cdo cadedenss bb eactend ent $0,392 91,050 93,073 94,354 88,200 11,643 
| eases 3,225 3,017 3,601 4,065 4,059 6,553 
— products ............ 19,422 19,942 19,805 20,014 19,577 32,829 
Ne 2,193 2,996 4,946 4,320 2,671 10,793 
Merchandise, Bs DW Bdsvecccens 185,104 185,023 185,119 186,924 187,687 226,227 
Miscellaneous .............. 196,190 199,617 204,324 205,076 196,413 299,939 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 





--— AS Rapestes 3 -- 

1932. Iron Age. Metal” Market. 
 & errerrrrrs 23 21 
eererenpreeey 24 22 
BM Bi ccccccccccesses 24 22 
Ey Mioe<cnee-eacceneds 25 22 


ELECTRIC POWER PRODUCTION (7) 
as only power generated by the elec- 
ligh ee _— er industry proper 


not include power 
pA sy by traction companies.) 
Week 
Ended 1932. 1931. 1930. 1929. 
Apr. 23.1,469,810 1,675,570 1,725,209 1,499,622 
Apr. 30.1,454,505 1,644,437 1,698,389 1,688,434 
ay 7.1,429,032 1,637,296 1,689,034 1,698,492 
a * 14.1/436,928 1:654/303 1:716,858 1,704,426 
figures back to the ning of 1928, 
ooh Ene SE 1, ge SE 
PER CENT CHANGES IN ELECTRIC 


YOWER OUTPUT FROM CORRESPOND- 
~ WEEKS OF PREVIOUS YEAR 


Wee Central Entire 
Ended Atlantic . Pacific United 
1931: Seaboard. Region Coast. States 
1932: 
Apr. 23.. — 8.9 —17.3 —11.8 —12.3 
Apr. 30.. — 8.5 —15.8 9.1 —11.5 
ay 7.. — 89 —16.3 —12.0 —12.7 
May 14.. —10.6 —16.2 —11.7 —13.1 


For figures back to Jan. 3, 1931, see THE 
ANNALIST of May 6, 1932, page 781. 


CRUDE OIL RUNS TO STILLS, AND 
GASOLINE AND GAS AND FUEL 
OIL STOCKS IN THE UNITED 
STATES (18) 

(Thousands of barrels of 42 gallons) 

Refineries 


Reporting 
Week Per Cent Crude Runs Gasoline Gas & Fuer 


Ended— Capaciiy. to Stills. Stocks. Oil Stocks. 
1932. 

Apr. 2... 95.1 15,386 46,519 124,f10 

. 9... 95.1 16,052 47,171 123,521 
Apr. 16... 95.1 15,908 ‘ 123,874 
Apr. 23... 95.1 15,803 47,285 124,326 
Apr. 30... 95.1 15,965 46,403 123,911 
May 7... 95.1 15,286 45,621 124,449 
May 14... 95.1 16,517 44,798 124,786 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
——— Week Ended——-——_. 


Ma Apr. Apr. May 
7,3. 30,33. 23°33. 9,'31. 
Bituminous coal : 
hae 4,475 4,717 4,736 6,715 
Daily _aoernee. 746 786 789 «(1,119 
Anthra 
Total ahaahe oaks 968 1,415 1,406 1,021 
Beehive coke: 
FN: = eeeceeesers ; * - = 
Dai average. . 
Not available. 





ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended : 1932. 1931. 1930. 1929. 1928. 

Apr. 23... 37,273 73,498 101,861 143,250 110,722 

Apr. 30... 37,459 76,160 101.067 140, or 90,118 
ay 7... 43,549 76,733 99,982 138 46 112,468 

May 14. —. 75,720 100,102 139, 138 106,911 
par Pam res back to the begin- 

rose of 19 see THE ANNALIST of Dec. 18, 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- 
sale tive 
Steel Price Price 
1932. Hides. Zinc. Scrap. Aver. Index. Index 
fee. 26..436 0 T17 584 93 GT 
y 3..48 59.6 68.0 57.5 89.6 64.1 
May 10.. 45.6 58.5 as 57.3 89.1 64.3 
May 17.. 44.2 54.0 65.8 54.7 88.7 61.6 
For figures back to Sept. 15, 1925, see 


THe ANNALIST of Jan. 1. 1932, page 38 


DOMESTIC RAILROAD EQUIPMENT 

ORDERS (1) 

Reported in Railway Age of: 
Ma) May Mis May 
14,’ 7 py 30,'32. 16,'31. 


Freight cars. ee 
Structural steel. +2900 = 250 1,040 


Rails (tons). 
AVERAGE DAILY CRUDE OIL PRODUC- 








TION (18) 
(Barrels) 

May 14, May7, May 16, 

1932. 1932 1931. 
Getahome iahiebaial en 456, 574,050 
Se eae 94, 107,800 
Panhandie Texas 51, ‘$0 51,200 61,250 
Northern Texas.. 50,000 48,300 950 
West Cent. Texas 25,450 24,950 25,750 
Western Texas.. 184,300 179,900 ,450 
East Cent. Texas 56.850 56,350 900 
= 332,900 342,500 257,450 

Southwest Texas. 55.300 52,400 61, 

North Louisiana. 29,500 29,700 39, 
Arkansas ....... 34,400 34,600 46,750 
Coastal Texas... 112,450 110,100 156,600 
Coastal Louisiana 27,600 37,400 30,700 
CC ” eer 800 108,550 102,150 
Michigan 900 20,500 8,400 
Wyoming 900 38,050 42,800 
ontana 050 6,450 8,450 
Colorado 4 3,450 4,150 
New Mexi 400 37,100 43,400 
California 519,600 536,000 
WC xadacdens 2,237,400 2,251,900 2,426,800 


COTTON CLOTH YARDAGE RATIOS 


(In per cent.) 
Sales Shipments 
Pro 


to Pro- oO - 

1931. duction. duction. 

Ape pie teed evan’ . 61.0 96.3 
932. 

MINE sicoccisxdenss -145.2 115.5 
DE vencusgedune chase ee 100.5 105. ; 
DE cin Swekemaceeuseedae 58.1 93.1 
DE. Civnigge wduancaccsr cased 49.9 79.0 











‘| 


a4ONEY RATES IN NEW YORK CITY 
1Bankers’ 


MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 








— ie po tCall §Time {Com’l ||Accep- 
tances. Money. Loans. Paper. tances 
Apr. 9.. 3 1% 50 3.62 3.78 2.75 
Apr. zB. - 3 % 1% 1 50 3.38 3.75 2.65 
Apr. 36 2 1 50 3.21 3.88 2.58 
May : i 1 30 33 383 340 
y ° ° . e 
May. : 3 can on 0s kas 308 
360-90 a Bs sine 4 X- 90 5 A x F 
asked . : oe 5 0OCO26SC37BOCtiC«*d;CSS 
, 2 if iB +8 
MONEY RATES IN NEW YORK CITY ¥ ° ¥ : 
——Call Money.—, 60-90 4-6  90- -— = mo 
Re- Day Mos. Day . 25 96 
new- Time tCom. §Ac- tRenewals. §60-90 days. {4-6 months, best 
1932. ais.High.Low.Last. Loans. Paper. cept names. 90 days, asked rate. 
May 12. 2 2% 2% 1 . . 
May 13.2 2 : : ‘ ; INTEREST RATES 
May 14. > co, ey 
May 16. 2 1 May a, YB to 
May 17. 2 : 14,’32. ats 1 Date 
— & ars ee ee ie Se 
e a 
sBest names. tAskea rate Time loans, 4-6 mos.2 if 24@1% 4 
Com. disc., 4-6 mos.3\% 2 7 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 


THE ANNALIST INDICES OF FACTORY 
EMPLOYMENT AND PAYROLLS 





-———Ine. or Dec. (—) Through—-——, Employ- Pay- Employ- Fey 

a. F me = Gold ment. rolis. ment. lis 

~~ om. Stock -——1931.— 1932. _—_, 

Export. “ing. ac.” ‘Total. Month, | January me e* Ss x 

7 , , " | February .. 78.6 71.1 68.7 52.1 

Apr. .. 49.5 — 7.5 —13.3 28.7 4,726 BE oriaaie 78.8 71.6 66.9 49.9 

1932.  enee 79.0 m4 64.8 47.0 

Jan. ...— 75.0 254 54 —44.2 4,416 .. oosea ; ee ae 
Feb. :...— 90.6 264 19 — 623 4/354 | June ------- s)Ct«SGSD 
Mar. ....— 24.7 58.3 2.4 36.0 4,390 A st "pti 15.5 63.8 
Apr — 33.0 40 40 — 25.0 4/365 cubes... 5 003 
CAR LOADINGS BY GROUPS | nn ES 
Average Per Business Day, Adjusted for | December .. 69.5 54.7 


Seasonal Variation. For monthly data from Jamuaiy 192 _ = 
ep 


























(Thousands of Cars). July, 1931, THE ANNALI 
Miscel- Mase. Forest | 1931. ‘page’ 508. 
ie “Sa “asa «=3S2""< DEPARTMENT STORE SALES AND 
1932. STOCKS (4) 
Jan .38.19 33.78 18.05 3.33 (1923-1925=100) 
February .35.53 32.47 19.20 3.17 Unadjusted for Adjusted for 
March ...... 32. 31.22 21.02 3.14 Seasonal Variation. Seasonal Variation. 
April . 33.49 31.01 17.68 3.23 1931. Sales. Stocks. Sales. Stocks 
Greta one Sis ree 101 - 87 106 83 
1931. Grain Ore. Stock. Coke. 1932. 
co Pree , 2.63 4.12 1.15 | January ... 64 67 78 75 
J ii a a 
January 5.43 196 3.4986 | ADT 81 
aioe a a <  - | enee | ” 
adam , : — . — ‘ 
: NEW PASSENGER CAR REGISTRATIONS 
BT s+ 00000 iad 1. 3.63 (Twenty-five States and the District of 
COST OF LIVING (22) eemee-edl 
(Base, 1923—100) April, March, April, 
- G 1M tal Bea ee sai 
an Hous- Cloth- and Sun- eee Eee SOane....ae > 
1931— Items. Food. ing. ing. Light. dries. | Chevrolet ........ - al Set aime 
July .... 620 084 S77 588 G3 sa7| Pontiac ............. 2'309 2°578 4'959 
Apr. .... 88.2 84.9 84.1 820 90.6 96.8 Oldsmobile MIITITEIIIS 1559 114753704 
. ae a oe 
Jan. . 81.4 74.8 %F1 %72.0 90. 9 
Feb. . 80.1 72.1 76.2 70.4 $3.8 ses Ghar stot) 11,404 7,819 11,009 
ESBS AS ORE BE BS * tan tie fee 
— —— a kat baa 
NEW COMMERCIAL CAR ’ , 144 
REGISTRATIONS 3,462 4,313 36,243 
Thirteen States and District of Columbia 3,317 4,186 36,046 
A ril, March, April, 145 127 197 
ogo. fa31" Studebaker (totaid 2,174 1,877 2,694 
| General Motors (total). 2.008 2,227 3,166 Studebaker ... . 235 61,370 2,489 
Chevrolet ... a 2,090 3,021 NE ie anes 6.0 800 395 ie 
eS ‘ay 137 145 Pierce-Arrow 139 112-205 
PRISE 1,372 4,244 Hudson (total) 1,978 1,911 4,395 
International! 553 580 -- Bia 1,360 1,316 3,167 
fete cea RA 269 #329 | _Hudson .......... 618 595 1,228 
AN a Bae e 104 64 Willys-Overiaind’ i (total ). 1,421 1,637 2/985 
Diamond-T 4 99 ve i a a 
Stack os Reames 24 11 Nash siete meno 1,409 1.087 2,048 
* T — “FERRER ‘ ‘ 
Willys Overiand <0... % 64g. | Graham... 656 838 ‘988 
ite MlseWesaa whe cdvens 20 320 ERE IT 630 495 719 
ier opr 8 26 | Auburn (total) 589 527 1,926 
DEE cbielibihe es bed<ee 10 t uburn ....... 568 510 1,820 
es Republic 6 22 ere 21 17 106 
ee 13 21 | Reo ...............:. 175 = «151 362 
Brockway 4 23 Franklin . 71 75 162 
ccc enciimwae 4 g ue Vaux .. 3 us one 
armon 2 
eames _S _ | Misceliancous .. 206 231 «= «813 
ieee a Total. - 158,600 45,299 119,202 
Delaware, Florida. Hiiinois, Maryland, Arkansas, ‘Delaware, Florida, Idaho, Illi- 
Michigan, Minnesota, Missouri, Montana, nois, Indiana, Maryland, Michigan, inne- 
sah = Dakota, South Carolina, Utah, West sota, Missouri, Montana, New — 
inia, Wisconsin. North Carolina, North’ Dakota, regon 
otal for twenty-one States, R. L. Polk Pennsylvania, hode Island, South Caro- 
Co., 6,920 units, a decrease of 11 per cent lina, South a Utah, ermont, Vir- 
he, "March and a 52 per cent decrease ginia, Washin est Virginia, Wiscon- 
from April, 1931. sin, District o Columbia 
FAILURES (11) 
Week Ended—— —_—_—______, 
May 12, — May 14, — May 15, 1930. May = 
ver 
Total. $5,000. Total. $5.00. Total. $5,000. Total. $5,000. 
aaa Sie ea. ted ebd bok ee ee 256 179 205 144 223 14 184 131 
RE ere ee ee 144 89 99 51 105 68 106 59 
Sey ere 101 135 °* T7 122 73 117 69 
DEE secu dno seuenesas cocaesaay 93 49 77 34 67 32 68 32 
SES CTA ATER A 662 418——siSG((aeG—“(ié‘TSC“‘<i«‘éz OCOTStC« 
ML ee kenese s60d eave meetin . & 26 33 23 52 23 35 19 
STEEL SCRAP PRICES (23) 
—————_ -Week Ended———__——_ 
May 13, 1932. May 6, 1932. May 15, 1931. 
a melting steel scrap at Pittsburgh, average 
of daily quotations (per ton)................... $9.50 $9.75 $11.35 
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HANGES in Capitali- 
zation — Organization 
of an insurance hold- 
ing company, the prin- 
cipal subsidiaries of 
which will be a large 
casualty company and 
two Stock Exchange 
investment trusts, is 
bein cted by a group headed by 
Julius H. Barnes, president of the 
United States Chamber of Commerce. 

Control of the Insuranshares Corpora- 
tion of Delaware and Insuranshares Cer- 
tificates, Inc., both New York Stock Ex- 
change investment trusts specializing in 
insurance securities, and the Insuran- 
shares and General Management Corpo- 
ration, which has the .management con- 
tract for the two trusts, have been ac- 
quired from the United Founders Corpo- 
ration and other interests by the Insur- 
ance Equities Corporation. Mr. Barnes 
has been elected chairman of the three 
corporations, which on Dec. 31 had ag- 
gregate net assets of nearly $19,000,000. 

The group is now arranging the for- 
mation of a casualty and surety company 
through the merger of the Lloyds Cas- 
ualty Company, the Detroit Fidelity and 
Surety Company and the Constitution 
Indemnity Company. It already has con- 
trol of the latter company. Plans are 
being made for the incorporation of a 
company that probably will carry the 
name Lloyds, although the full name has 
not yet been decided upon. 

In the group, in addition to Mr. 
Barnes, are: 

S. STANWOOD MENKEN, Menken, Fer- 
con & Hills, attorneys. 

ANKLIN BERWIN, investment banker. 
ESMOND O’BRIEN, investment banker. 
DALE PARKER, Samuel & Co., London. 
VICTOR SINCERE, president, National 

Department Stores. 

CHARLES F. CULPEPPER, Coca Cola 
Bottling Works. 

LEWIS H. POUNDS, investment banker. 
H. I. PEFFER, president, American Sol- 
vents and Chemical Comers - 

General JOHN F. DANIEL president. 
Insurance Equities Corporation. 


Agfa Ansco Corporation 


A plan for refunding indebtedness, in- 
creasing working capital and readjusting 
the capital structure of the Agfa Ansco 
Corporation, rated as the second largest 
manufacturer of cameras and photo- 
graphic supplies in this country, has 
been submitted to holders of common and 
preferred stocks by a special committee 
appointed by the directors. Through the 
sale of new stock the company will raise 
$2,886,000. 

The plan provides for the reduction in 
liabilities through the sale of common 
stock and the extention of a current lia- 
bility for six years; for lowering annual 
fixed interest charges on note indebted- 
ness from $280,000 to $150,000 and for 
decreasing the annual charge for depre- 
ciation on fixed assets. 

As outlined in the plan, the holders of 
the present preferred stock will receive 
new common stock at four shares of new 
stock for each one of preferred, and 
holders of the present common will re- 
ceive new common at one share of new 
stock for each eight held. The commit- 
tee’s announcement said in part: 

“An offering of 240,500 shares of new 
common stock will first be made to stock- 
holders for subscription at $12 a share. 
A banking group has underwritten at the 
offering price stock not purchased by 
stockholders. A note of $4,000,000, due 
on June 6, 1932, will be reduced by pay- 
ing off $1,500,000, and the balance of 
$2,500,000 will be refunded for six years, 
that is to June 6, 1938, the interest to 
be reduced from 7 per cent to 6 per cent 
per annum. 

“The plan contemplates a reduction of 
book values of assets in the aggregate of 
$2,118,013, including the setting up of 
certain reserves. 

“The pro forma balance sheet as of 
Dec. 31, 1931, shows, after completion of 
the plan, $909,338 cash, and capital and 
surplus $5,307,194. 

“Owners of preferred and common 
stock are requested to deposit their stock 
with the City Bank Farmers Trust Com- 
pany. Transferable certificates of de- 
posit will be issued. 

“Members of the special committee in- 
clude Walter H. Bennett, president of 
the Emigrant Industrial Savings Bank; 
William C. Breed of Breed, Abbot & Mor- 
gan; Horace W. Davis, president of Agfa 
Ansco Corporation, and Albert Roth- 
bart.” 

The $4,000,000 note is held by the 
American I. G. Chemical Corporation, 
which owns also substantial amounts of 
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preferred and common stocks of Agfa 
Ansco. 


Baltimore & Ohio 


The Interstate Commerce Commission 
on May 16 approved a three-year loan of 
$25,500,000 from the Reconstruction Fi- 
nance Corporation to the Baltimore & 
Ohio Railroad as a result of a recent 
compromise by which the road reduced 
from $55,000,000 to $32,500,000 the 
amount sought. 

A similar loan of $7,000,000 was ap- 
proved by the commission March 30. The 
compromise, which was not disclosed 
until Monday, was provided in an 
amended application filed by the Balti- 
more & Ohio May 5. 

Although not stated in the commis- 
sion’s decision, the amended application 
is believed to have been filed at the re- 
quest of the commission and the Finance 
Corporation, as was done in the case of 
the Pennsylvania Railroad’s request for 
$55,000,000. 

In the latter case the road reduced the 
amount sought to $27,500,000, and agreed 
to supply a corresponding amount 
through sale of securities on the under- 
standing that the Finance Corporation 
commit itself now to make the reduced 
loan on or before Oct. 1. Because the 
second application of the Pennsylvania 
was filed at the request of the corpora- 
tion, the loan is believed assured. 

Of the $25,500,000 to the Baltimore & 
Ohio sanctioned, $8,000,000 is to be used 
in payment of a like amount of secured 
short-term notes due May 25 to Kuhn, 
Loeb & Co. and Speyer & Co., New York 
bankers. The remaining $17,500,000 is 
for payment of one-half of $35,000,000 
of unsecured short-term notes due Aug. 
10, and of which the same banking group 
are important holders. 

The commission’s approval of the loan 
to the road was made conditional on its 
ability to assure the Finance Corporation 
“that $17,500,000 of its unsecured notes 
now outstanding will be refinanced to a 
maturity date not earlier than the ma- 
turity date of the loan herein condition- 
ally approved, without assistance from 
the Reconstruction Finance Corporation 
other than the said loan.” This require- 
ment provides for an extension of three 
years on half of the notes to be carried 
by the banks, which is one year more 
than the road told the commission it 
would be able to obtain. 

The commission’s decision stated in 
this connection that “the application sets 
forth that the applicant has been in nego- 
tiation with certain of the holders of the 
$35,000,000 of unsecured notes due Aug. 
10, 1932, and is encouraged to believe 
that upon payment of 50 per cent of the 
principal amount of each of said notes 
the balance, or $17,500,000, can be ex- 
tended for a period of two years from 
Aug. 10, 1932, at 6 per cent, said ex- 
tended notes to be secured by the pledge 
of $17,500,000 of the applicant’s refund- 
ing and general mortgage 6 per cent 
bonds and such other security now avail- 
able or which will become available upon 
the payment of the secured notes due 
May 25, 1932, as may be necessary.” 

The latter secured notes are those for 
which the $8,000,000 portion of the loan 
is intended to pay off. The road said in 
its original application that payment of 
the notes would release $5,750,000 par 
value of Trading Company first pre- 
ferred and $12,300,000 of second preferred 
stock, all of which is now deposited with 
Kuhn, Loeb & Co. and Speyer & Co. as 
security for the Baltimore & Ohio’s 
$8,000,000 indebtedness. 

The applicant’s plan for refinancing 
the $17,500,000 of unsecured notes was 
outlined as follows: 

To tender on or about May 25, 1932, 
in anticipation of and in exchange for the 
$35,000,000 of unsecured notes, due Aug. 
10, 1932, (a) unsecured notes bearing: in- 
terest at 4 per cent and maturing Aug. 
10, 1932, in the aggregate amount of 
$17,500,000, and (b) secured notes of the 
same aggregate amount, to be dated on 
or about May 25, 1932, and to mature 
Aug. 10, 1934, bearing interest at 4 per 
cent to Aug. 10, 1932, and at 6 per cent 
thereafter to maturity. The $17,500,000 
of unsecured notes under (a) above would 
be paid Aug. 10, 1932, from the pro- 





ceeds of the reduced loan requested from 
the Reconstruction Finance -Corporation. 
As security for the first loan of $7,000,- 
000 on March 30 the commission required 
the pledging with the Finance Corpora- 
tion of $15,000,000 of the road’s refund- 
ing and general mortgage 6 per cent 
Series B bonds of 1995. The amended 
application requested that both advances 
be considered as a “consolidated loan,” 
and that the $15,000,000 of bonds be ac- 
cepted as part security for both. These 
and other security required by the com- 
mission for the “consolidated loan” 
follow: 
$37,500,000 of Baltimore & Ohio Railroad 
Company refunding and general mortgage 
€ per cent bonds of the following series 
and amounts: 
$15,00C,000, principal amount, of Series B, 
due 1995. 
$7,500,000, principal amount, of Series C, 
due 1995 


e 4 
$15,C00,000, principal amount, of Series E, 
due 2000. 


$5,945.000, ‘ee! value, of 6 per. cent preferred 
capital stock, and $10,493,200, par value, 
of common — stock of the Buffalo, 
Rochester & Pittsburgh Railway Com- 


pan 
980,600, par value, of the preferred cap- 
ital stock of the Buffalo & Susquehanna 
Railroad Corporation. 

400,000 shares of common capital stock of 
the Reading Company. 


Brooklyn Union Gas Company 

The Brooklyn Union Gas,Company has 
applied to the Public Service Commission 
for authority to issue $10,000,000 of 
Series B first lien and refunding mort- 
gage 5 per cent bonds. A special meeting 
of the stockholders has been called for 
June 14 to authorize the issue, which is 
to be dated May 1, 1932, and due on May 

, 1957. 

Proceeds of the financing would be 
used to pay off bank loans and to reim- 
burse the company for capital expendi- 
tures. The company has $7,700,000 notes 
outstanding. The bonds will be redeemed 
as a whole or in part at 107 prior to May 
1, 1937; at 105 for the next five years, at 
103 for the next five years, at 102 until 
1952, and at 101 then to maturity. 


Drug, Inc. 

With a view to terminating the litiga- 
tion of W. W. Hinman, supported by the 
Owl Drug Company Preferred Stockhold- 
ers Association, Drug, Inc., has offered 
two and one-half shares of Owl Drug 
preferred, it has been announced. The 
offer has been made through the United 
Drug Company and the Owl Drug Pre- 
ferred Stockholders Association. 

The depository under the offer is the 
Anglo and London Paris National Bank. 
The offer will continue to June 4. Stock 
will be entitled to dividends on Drug 
shares from May, if deposited. The stock- 
holders’ association has favored the ex- 
change. At present market prices the 
exchange is equivalent to $15 a share for 
Owl Drug preferred. The offer is condi- 
tional upon the deposit of 75 per cent of 
the 60,000 shares of Owl preferred out- 
standing. 

Drug, Inc., owns all common stock of 
Owl Drug. It was charged in the suit 
with having caused the present weak 
condition of Owl by management policies. 

Empire Public Service Corporation 


The reorganization plan of the Empire 
Public Service Corporation and subsid- 
iary and affiliated companies, prepared 
by a reorganization committee headed 
by Edward C. Delafield, vice president 
of the City Bank Farmers Trust Com- 
pany, provides for the elimination of 
several underlying holding companies. 
The committee has had negotiations and 
expects to arrange for the purchase or 
underwriting of securities of a new com- 
pany, which is to provide such funds as 
may be required to carry out the plan, 
subject to the deposit of sufficient se- 
curities to warrant the plan being de- 
elared operative. 

The securities of the new company 
offered to holders of present securities 
are as follows: 

For each $1,000 of twenty-year 6 per 
cent debentures of Empire Public Ser- 
vice, the holder may receive $50 of 6 
per cent debentures, Series A, and eleven 
common shares of the new company, or 
twenty-four common shares of the new 
company. The same offer applies to the 






holder of each $1,000 of unsecured debt 
of Empire Public Service. 

For each $1,000 of secured gold bonds 
of Electric Public Utilities the holder 
may receive forty shares of common 
stock in the new company and $250 face 
amount of 6 per cent first mortgage 
bonds of a new Empire Southern Gas 
Company to be formed, or 103 common 
shares of the new company. For each 
$1,000 of 5 per cent and 6 per cent notes 
of Electric Public Utilities the hoider 
may receive ten shares of common stock 
of the new company. 

For each $1,000 of ten-year debentures 
or of unsecured debt of Electric Public 
Service the holder may receive $500 prin- 
cipal amount of 6 per cent debentures 
Series A and fifty common shares of the 
new company or 175 shares of common 
stock of the new company. 

For each $1,000 of two-year 6 per cent 
convertible notes of East Coast Utilities 
the holder may receive $1,000 of five- 
year 7 per cent convertible secured notes 
of the new company. For each $1,000 of 
6 per cent convertible debentures of East 
Coast Utilities the holder may receive 
$400 face amount of 6 per cent deben- 
tures Series A and forty common shares 
of the new company, or 140 common 
shares of the new company. 

For each $1,000 of 6 per cent serial 
notes of the Louisiana Ice and Utilities, 
Inc., the holder may receive five common 
shares of the new company. For each 
$1,000 of first mortgage 6 per cent bonds 
of Louisiana Ice and Utilities, Inc., the 
holder may receive $1,000 principal 
amount 6 per cent first mortgage bonds 
of a new Louisiana Ice and Utilities 
Company. 

The aggregate principal amount of 
five-year 7 per cent convertible secured 
gold notes of the new company, to mature 
on Aug. 1, 1937, will be limited to $874,- 
000 principal amount, and will be issued 
under and secured by a trustee indenture 
under which there will be pledged first 
mortgage collateral gold bonds, due in 
1937, of East Coast Utilities Company 
of a principal amount equal to not less 
than 140 per cent of the principal amount 
of new notes issued. 

Each $1,000 principal amount of these 
new notes will be exchangeable, at the 
option of the holder, for $1,200 principal 
amount of first mortgage 5 per cent’ 
collateral gold bonds of the East Coast 
Utilities Company to be pledged under 
the indenture at any time on or before 
Aug. 1, 1935, unless prior redemption 
intervenes. ° 

The aggregate principal amount of col- 
lateral trust bonds of the new company 
may be unlimited or may be limited to 
such amount, as may be determined by 
the reorganization committee and shall 
be issued under a trust indenture under 
which will be pledged such bonds, deben- 
tures, notes and shares of stock owned 
by the new company as the committee 
shall deem expedient. The principal 
amount to be issued in the reorganiza- 
tion is not to exceed $750,000 in principal 
amount, to mature in not later than ten 
years from the date and to bear 6 per 
cent interest. 

The aggregate principal amount of 
debentures also will be unlimited or lim- 
ited at the committee’s discretion. The 
debentures to be issued in the reorgani- 
zation will be Series A, the aggregate 
principal amount not to exceed $2,000,- 
000, and the issue to mature in not more 
than ten years and to carry 6 per cent 
interest. 

Preferred stock will be authorized to 
the extent of not exceeding 50,000 shares 
of no par value, carrying dividends at 
the rate of not to exceed $7 a share. 
Common stock will be authorized to an 
amount not exceeding 1,500,000 shares 
of no par value or such number of shares 
as may be determined by the reorganiza- 
tion committee. 

It is intended to organize two new 
operating companies, which will become 
subsidiaries of the new company, to ac- 
quire the properties and assets of Louisi- 
ana Ice and Utilities, Inc., and the Em- 
pire Southern Gas Company. 

Holders of the various classes of secu- 
rities which may be deposited under the 
plan may become parties to the plan by 
depositing their securities with the de- 
positary, the City Bank Farmers Trust 
Company, or a subdepositary, the Conti- 
nental! Illinois in. Chicago, the Provident 
Trust in Philadelphia and the Baltimore 
Trust, on or before June 30. 

In order to carry out the plan it may 
be necessary to acquire or to refinance 
certain obligations of subsidiary and con- 
trolled companies, and also to provide 
funds for cash adjustments or payments 
in connection with the acquisition of the 
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properties, securities or debt of one or 
more of several of the companies in- 
cluded in the plan. It will be necessary to 
provide for the expense of reorganiza- 
tion, the cost of organizing the new com- 
pany, preparing and issuing securities, 
incidental taxes and working capital for 
the new company and subsidiaries. 

Funds for these purposes will be pro- 
vided through the issuance of collateral 
trust bonds and common stock of the new 
company. It is estimated that the 
amount required will not exceed $750,000 
of bonds and 750,000 common shares. 

Based on complete exchange of all 
securities called for deposit, and assum- 
ing security holders accept the first of 
the alternate options cited, the new com- 
any will have outstanding $874,000 of 
ive-year 7 per cent convertible secured 
gold notes, $225,000 of 6 per cent collat- 
eral trust gold bonds, Series A; $1,850,- 
000 of 6 per cent gold debentures, Series 
A, and 890,000 common shares. The com- 
pany will assume $5,211,500 of underly- 
ing securities, and, in addition, subsidiary 
companies’ securities in the hands of the 
public will be $8,918,000. 


Firemen’s Insurance Company 


Directors of the Firemen’s Insurance 
Company of Newark have voted to ask 
the stockholders of the company for au- 
thority to reduce the par value of its 
capital stock from $10 to $5 a share and 
to add the difference to its surplus. 

If the plan is favored at a_ special 
meeting set for June 22, the capital will 

reduced from $18,795,380 to $9,397,- 
690. The company’s latest statement 
showed a surplus of $13,510,823, which 
by the change will be increased to $22,- 
908,513. 


Marine Trust Company 


A proposal to increase the capital 
funds of the Marine Trust Company of 
Buffalo by $12,500,000 has been an- 
nounced by the directors. 

Under the plan the number of shares 
of stock would be increased from 200,000 
to 250,000, the additional 50,000 shares 
selling at $250 a share. The capital 
would be increased by $2,500,000 and the 
surplus and reserves by $10,000,000. The 
plan will be presented at a meeting of 
stockholders on May 21, but the directors 
announced that the Marine Midland Cor- 
poration, which owns the majority of the 
stock, had —— the proposal and 
underwritten the new issue. 

The most recent published statement 
of the bank showed capital of $10,000,000, 
surplus of $10,000,000 and reserves of 
$6,573,161. 

Pan-American Petroleum and Transport 
Company 

Stockholders of the Pan-American Pe- 
troleum and Transport Company will vote 
on May 23 on a reduction of the par value 
of its common and Class B common 
shares from $50 to $5. They will be 
asked also to approve the distribution 
among themselves, upon authorization 
by the directors, of the shares of the 
Pan-American Foreign Corporation, re- 
cently formed in Delaware to acquire 
all ‘foreign properties of Pan-American 
Petroleum and Transport. 

This plan is part of the formalities 
necessary to the sale of the foreign prop- 
erties of the Pan-American Petroleum 
and Transport to the Standard Oil Com- 
pany of New Jersey for $50,000,000 in 
cash and notes and more than 2,000,000 
shares of the latter company’s stock. 
The Pan-American stockholders will re- 
ceive stock in Pan-American Foreign on 
a share-for-share basis, after which 
Standard of New Jersey will make its 
offer to acquire the Pan-American For- 
eign Corporation. The stockholders of 
Pan-American Petroleum and Transport 
will retain their present share interest 
in the domestic properties. 


Witherbee, Sherman & Co. 


A plan of reorganization for Wither- 
bee, ieamen & Co., operators of iron 
mines and furnaces, providing for a re- 
duction of the corporation's capital struc- 
ture and indebtedness, has been an- 
nounced by a reorganization committee, 
headed by D. C. Borden. In formulatin 
the plan, the committee said that it ha 
the cooperation of a protective commit- 
tee h by R. O. Hayward, represent- 
ing the holders of the company’s first 
mort 6 per cent bonds, and a com- 
mittee headed by Lewis W. Francis, rep- 
resenting holders of the company’s other 
securities, including equipment notes, 


Series A notes, prior preferred, pre- 
ferred and common stocks. 
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The plan, which provides for the for- 
mation of a new company, and an affil- 


iated sales corporation to take over the. 


operations of the old company, contem- 
plates reduction in the company’s in- 
debtedness by $3,000,000; reduction in 
fixed charges by about $340,000 annual- 
ly, and a substantial increase in net 
working capital through the release of 
certain current assets now pledged to 
secure current bank loans. 

In urging the acceptance of the plan, 
the bondholders’ committee expressed the 
opinion that the reorganization would be 
more advantageous than a receivership 
or a sale of mortgage properties at this 
time under foreclosure. 

The announcement said the recapitali- 
zation would be as follows: 

The proposed capitalization of the 
new company will consist of $3,600,000 
of 6 per cent income first mortgage 
bonds, 50,000 shares of 6 per cent cumu- 
lative preferred stock of $50 par value, 
155,405 shares of Class A stock of $10 
par value, 44,595 shares of Class B stock 
of $10 par value and 30,000 shares of 
Class C stock without par value. The 
sales corporation will be authorized to 
issue $1,200,000 five-year 5 per cent col- 
lateral promissory notes and 100 shares 
of capital stock without par value. 

To holders of the company’s present 6 
per cent first mortgage bonds are being 
offered, in exchange for each $100 prin- 
cipal amount, $50 principal amount of 6 
per cent income bonds and one share of 
6 per cent cumulative preferred stock of 
the new company. 

The Chemical Bank and Trust Com- 
any is depositary for the first mortgage 

mds, and the Corn Exchange Bank 
Trust Company for all other securities. 


Wisconsin Power and Light Company 

A new issue of $1,000,000 Wisconsin 
Power and Light Company first lien and 
refunding mortgage 6 per cent bonds, 
due on May 1, 1952, has been offered 

ublicly by a syndicate composed of 

alsey, Stuart & Co., Inc., Paine, Web- 
ber & Co. and Hill, Joiner & Co., Inc. 
The issue is priced at 88, to yield about 
7% per cent. Proceeds from the sale of 
these bonds will be used to reimburse 
the company’s treasury, in part, for ex- 
penditures made on account of additions 
and improvements to properties, and for 
other corporate purposes. 


EARNINGS 


To annual report of the Standard 





Oil Company of New Jersey re- 
flected the acute unsettlement in 


the oil industry in the greater part of 
last year. It also contained a statement 
of the corporation’s attitude toward labor 
and wages, forecasting a shorter work 
week for employes instead of reduced 
wage scales, and adding that the com- 
pany “does not regard its employes 
merely as so many men and women to be 
taken on when work increases and laid 
off when it is slack.” 

The financial part of the report showed 
that consolidated net profits last year, 
after all charges and reserves and minor- 
ity interest, were $8,704,758, which was 
equivalent to 33.8 cents a share on 25,- 
735,468 capital shares of $25 par out- 
standing. This compares with a net in- 
come for 1930 of $42,150,663, or $1.65 a 
share on the stock then outstanding. 

Walter C. Teagle, president, in com- 
menting on the operations, said econo- 
mies and changes made last year had 
placed the company in an advantageous 
position to benefit to the fullest extent 
by the 
Despite the poor earnings for 1931, the 
balance sheet shows an increase in sur- 
plus from $549,252,775 at the end of 1930 
to $592,493,162, due principally to the 
consolidation of subsidiaries and their 
units. Total assets at the end of last 
year were $1,919,010,367, compared with 
$1,770,993,803 at the close of 1930, the 
increase resulting from the consolidating 
of the financial statements of subsidiary 
and affiliated interests. ; 

The report shows that investments ag- 
gregating an expenditure of $30,964,122, 
exclusive of the cost of 642,867 shares of 
its capital stock, were made last year. 
At the end of 1931 cash amounted to 


return of normal conditions.. 


$73,196,485, and marketable securities at 
cost $206,604,533, which was $12,688,478 
in excess of market value. Total current 
assets were $671,154,621, against $730,- 
986,692 at the end of 1930, while total 
liabilities amounted to $85,916,258, com- 
pared with $169,093,894. 

Comparisons of income accounts fol- 
low: 

1931. 1936. 

Gross op inc... .*$1,084,926,344 *$1,381,879,279 
Costs, op & gen 








expenses ...... 928,414,731 1,231,757,248 
TD édaee ceases 24,902,704 29,453,535 
Balance ....... $131,608,908  $120,668,496 
Non-op inc (net) 32,615,457 29,394,725 
Int and disc on 
funded & long 
term debts .... 9,360,545 8,903,147 
Deprec, deplet’n, 
amortization & 
retirements ... 109,823,975 84,221,403 
Inv’tory loss on 
crude and ref 
products ...... _* * aes 
Profit for period 20,618,011 56,938,671 
Applicable to mi- 
nority interests 11,913,253 14,788,008 
Net profit ac- 
crued to cor- 
poration ..... $8:704,758 $42,150,663 
*Including intercompany transactions, but 
excluding all interdepartmental transac- 


tions. 


The balance sheet as of Dec. 31 last 
shows fixed capital assets of $1,087,059,- 
884 after deducting reserves, depreciation, 
depletion and amortization totaling $798,- 
688,677. Inventories totaled $230,433,464, 
of which $143,860,245 and $26,497,102 
represented crude oil and refined prod- 
ucts respectively. Oil inventories at the 
end of 1930 alone amounted to $233,845,- 
360. Funded and long-term indebtedness 
amounted to $173,442,016. On Feb. 15 
last $30,000,000 of the twenty-year 5 per 
cent debentures were retired. 

Mr. Teagle, in explaining the employ- 
ment of the company’s cash reserves, 
said that for many years a conservative 
dividend had been paid, with the result 
that the company had financed most of 
its capital needs out of the remainder of 
current earnings, thus building up a 
substantial surplus. 

“The depression emphasized the over- 
built condition of the industry,” he con- 
tinued, “indicating that further invest- 
ment of cash for expansion would result 
in needless duplication of facilities. 

“It was decided in November to call 
for payment on Feb. 1, 1932, of one- 
quarter of the issue of $120,000,000 of 5 
per cent debentures, since one-quarter of 
the twenty-year term of the bonds had 
run, and to take the required funds from 
surplus, thus reducing fixed charges by 
$1,500,000 a year. 

“Favorable opportunities were availed 
of to purchase company stock in the open 
market as a means of providing shares 
for corporate use without increasing the 
amount outstanding. 

“Dividends were continued at the pie- 
vious rate, although not earned, with a 
resulting draft on surplus during 1931 of 
$42,500,677. It is obvious that use of 
earnings of the past for dividends cannot 
earnings of the past for payment of divi- 
dends cannot continue indefinitely and 
that there must be an improvement in 
our business to justify the continuance of 
the present rate.” 

The total production of the company 
and affiliated interests last year was 
100,148,063 barrels of crude oil, almost 
equally divided between domestic and 
forei fields, a decrease of 2,369,927 
barrels from 1930. Total crude oil 
stocks, which amounted to 55,581,526 bar- 
rels at the beginning of the year, were 





reduced to 40,422,350 barrels on Dec. 31, 
or by about 27 per cent. 

The report showed that for the first 
time hydrogenation last year assumed a 
place in the company’s manufacturing 
operations and that new motor oils are 
being produced by this process. The 
hydrogenation units had also been used 
to develop a safety fuel to take the place 
of gasoline in aviation and light marine 
engines where the hazards of fire and 
explosion make a “non-inflammable” 
fuel particularly desirable. 

The Royal Dutch-Shell group acquired 
a half interest in the International Hy- 
drogenation Patents Company, control- 
ing patents for the process outside of the 
United States and Germany. Imperial 
Chemical Industries of Great Britain ac- 
quired a license for the British Empire 
and joined I. G. Farbeindustrie, Royal 
Dutch Shell and Standard Oil Company 
(New Jersey) in the technical develop4 
ment and promotion of hydrogenation 
outside of the United States. 

The directors of the company, accord- 
ing to the report, “regard increased ef- 
ficiency as a more important form of 
economy than wage reductions, since the 
latter are likely to be eliminated with 
a pronounced recovery in business. If 
conditions require a further contraction 
in forces, the management will consider 
the general adoption of the shortened 
working week, with a corresponding re- 
duction in amape 

At the close of the year the company 
had 127,041 shareholders, compared with 
111,960 at the end of 1930, and 6,078 
when the old Standard Oil group was 
dissolved in 1911. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 
Com. Share 
-——Net Profit——.. Earnings 


Company. 1932. 1931. 1932. 1931, 
Adsrascogrenh Maligrer® Corp,: 

Mar. 31 qr.. $140,658 $197,216 $.18 $.26 
Air-Way Electric Appliance: 

Mar. 31 qr.. *102,870 2,472 soe SR 


American Safety Razor Corp.: 
Mar. 31 qr.. 148.157 218,078 


Associated Oil Co.: 


-73 = 1.09 


Mar. 31 qr.. 727,735 1,069,244 .32 AT 
Atias Tack: 

Mar. 31 qr.. *22,261 *26,329 
Autosales Corp. : 

Mar. 31 qr.. 17,360 *15,886 
Aviation Corp. : 

Mar. 31 qr.. *823,872  *334,436 


Bohack (H. C.) Co., Inc.: 
13 w., Ap. 30 273,602 106,415 2.07 49 


Briggs Manufacturing Co.: 
Mar, 31 qr.. *%953,993 GEFee . sce 02 


Brunswick-Balke-Collender: 
Mar. 31 qr.. *307,320 


Calumet & Hecla Consol. Co -—_ 
Mar. 31 qr.. *379,376 °735,47 er 


Canadian Canners, Ltd.: 
Yr., Feb. 29. *103,135 610,765 


Cavanagh-Dobbs, Inc.: 
4m., Feb. 29 *237,583 


Checker Cab Manufacturing: 
Mar. 31 qr.. *159,652 
Chesapeake Corp: 
Mar. 31 qr.. 1,526,196 1,680,415 
Clark Equipment Co.: 


Mar. 31 qr.. *134,166 *15,854 
Ceca-Cola International: 

Mar. 31 qr.. 841,847 851,432 
Columbian Carbon: 

Mar. 31 qr.. 277,954 560,501 h.51 h1.04 
Coty, Inc.: 

Mar. 31 qr.. 182,793 315,405 h.12 h.20 


Cushman’s Sons, Inc.: 
16 w., Ap. 23 313,500 


Detroit Edison Co.: 
12 m., Ap. 30.10,033,523 10,904,252 h7.88 h8.58 


Derby Oil Co.: 


511,602 q5.12 q8.36 


Mar. 31 qr.. *27,828 1,808 
Fairbanks Co.: 

Mar. 31 qr.. *75,331 *65,209 
Glidden Co.: 

6 mo., Ap. 30 73,274 39,856 p89 p.33 
Hammond Clock: 

Yr.. Mar. 31 *%34,129 507,720 ... 5.46 
Hayes Body Corp.: 

Mar. 31 qr.. *100,597 “93,335 
International Cement Corp.: 

Mar. 31 qr.. *409,713 410,909 _ -65 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, May 14, 1932 


STOCKS. 
Net 
Sales. High. Low. Last. Ch’ge. 
11,000 Admiralty Al G 15 14 14 —.01 


200 Allied Gen cv pf .. li ll ll + & 


500 Bagdad Copper 20 -20 ’ i 
500 Bancam-Blair 1% 1% 1% + % 
1,000 Como Mines ...... 10 -10 . ew 
500 Det & Can Tun..... 1 15 .15—.01 
200 Eldorado Mie cace 1 1.00 100 .. 
1,300 Fuel Oil Motors 1% — \% 
10,500 Globe Telev ....... %,, 3 - 
1,500 Intn Rustless I e -25 ‘ - 
1,500 Keystone C M...... .07 -06 .06 —.02 
300 Kilden Mining .... 2.10 190 200 +4.10 








STOCKS - 
Net 
Sales. High. Low. Last. Chge. 
aa me ry Mines 25 26 -25 —.02 
10 MacFad Pub pf 17% 17 1744+ % 
900 Mid-States P 8, A. & it 7% + 2% 
1,600 Petrol Cony ....... 2% ~ 2—-— % 
500 Railways Corp . 6% 6 6 — % 

100 Rhod Select Tr.... % Ie 7 és 
200 Royal Man, A .... — — ¥ 
4,900 Sanabria Telev. 2% 2 2 + & 

5,600 Shortw & Telev.... %& %  « 
100 Swed Bal B, B..... 12 12 12 — 5% 
100 Tobac Prod, A.... * | 5%— % 
500 T Reed G Min.... . mf -15 —.03 
4,000 Zenda Gold... 18 15 -15 —.02 
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INDUSTRIALS 


om. Share 
——Net Profit——., arnings. 
Company. — 1931. 1932. 31. 
Kelvinator Cor, 
Mar. 31 qr. 949 $352,749 


6 m., Mar. 31 668,284 $20,149 


Keith-Albee- Or heum Corp-: 
Mar. 31 qr.. 9,826 an 


Keith Corp., B. F.: 
Mar, 31 qr.. *64,845 


Loew’s, Inc.: 
28 w.,Mar. 11 5,264,729 6,879,960 3.13 4.22 


National Cand oe: 
ar. 31 qr.. *31,54 


New Jersey Zinc a 
Mar. 31 qr.. 591,104 


% York Air Brake: 
. 31 *68,570 


112,859... 35 
860,769 -30 44 


ye 5 *49,534 
McCall ‘orp.: 
Mar. 31 o 576,802 664,639 h1.05 h1.14 
Men o.: 
Mar. ¥ o *183,159 *14,426 


Merchants and Manufacturers Securities: 
Yr., Mar. 31 *174,735 648,674 a2.37 


Miller {1.) & Sons, Inc.: 


r., Feb. 29. nay 


ine sor arth ad, Fe 


Tor et, 186,211 
abl Steel: 


Mar. 31 gr.. *126,132 *67,943 
North American Car: 
Mar. 31 qr.. 61,319 124,722 h.10 h.51 


Orpheum Circuit, Inc.: 
Mar. 31 qr.. *694,706 
— Steel Co 
Mar. 31 


qr.. “701, 161 20,615 ec.18 
Phin Morris & Co.: 
The ar. 31 498, 833 416,906 1.20 1.00 


Pittsburgh Screw and Bolt Corp: 
Mar. 31 qr.. *250,141 192 


Thrift Stores, Ltd.: 
Yr., Mar, 31 "$78,341 $76,618 


Tide Water Associated Oil Co.: 
Mar. 31 qr.. 527,602 °%191,575 p.78 
Tide Water Oil Co.: 
Mar. 31 qr.. 8,503 *1,145,344 ion ee 


ye Shoe Co.: 
Mar. 31. 519,764 
co Manufacturing: 


513,666 1.90 1.86 


Mar. 31 qr.. *171,880 *310,353 
9 hee < Co.: 
ar. 31 4 55,374 72,866 h.05 h.07 
Ulen & 

Mar. 31 = *49,994 170,363 — 43 
United American Bosch: 

Mar. 31 qr.. *306,259 *89,847 


United Basiness Publishers, Inc.: 


Mar. 31 qr.. *%40,264 64,346 p1.22 
United States Freight Co.: 

Mar. 31 qr.. *116,148 
White Sewing Machine: 

Mar. 31 qr.. *455,996 *40,062 ee ae 

1931. 1930. 1931. 1930, 

Electric Household Utilities: 
r., Dec. 31 *424,990 1,234,191 ne 
General Aviation Corp.: 

Yr., Dec. 31.*2,232,735 *2,133,858 
Gen. Theatres E ppmens and Subs. : 

Yr., Dec. 31 881.028 ,454,405 2.23 
Grand (F. W. roe oll suikens 

Yr., Dec. 31 2,012,502 1,398,129 —— 
Johnson & Phillips, Ltd.: 

Yr., Dec. 31 £35,494 £78,806 5.91% 13.13% 
National } ae Products: 

Yr., Dec. *$90,821 *$95,639 


oN sary Ace Co., Ltd.: 

Yr., Dec. 31 90,730 353,944 .07 .29 
Smith (L. C.) & Corona Eupewetter: 

Yr., Dee. 31 *926,671 39,1 ae 
Standard Oil of New Jerse 

Yr., Dec. 31 8,704,758 42,150, h.34 h1.65 


United Cigar Stores of America: 
Yr., Dec. 31 y288,260 1,551,980. ... 
RAILROADS 
(Net Income) 
1932. 1931. 1332. 1931. 
Baltimore «& ae: 
Mar. 31 qr. .*2,435,272 *1,839,841 
Chesapeake & Ohio Railw , 
4 mo. Ap. 30. 6,164,749 6,527 361 n.80 h.85 
ge gs & EN tas HHinois ewy-: 
Mar. 3 Pg 


Chica ™ eee rx P. 
Mar. 3 . *5, 623,117 33780 416 


Cumebinene Railroad: 
Mar. 31 qr.. *365,283 °123,966 


Colorado & Southern Railway: 
*256,990 *°*102,65 


p1.78 


Mar. 31 qr. 1 
Delaware, ‘Lackawanna & Western: 
Mar. 31 qr.. *%215,456 240,095 one 


Great Northern Railway: 
Mar. 31 qr. .*5,659,370 *3,547,085 


International Railway Co.: 


Mar. 31 qr *32,241 *15,659 
Minneapolis & St. Louis: 

Mar. 31 qr.. *850,220 *590,343 
Missouri Pacific Railroad: 

Mar. 31 qr. .*2,723,960 580,095 ~ Be 
Nashville, Chattenere= & St. L.: 

Mar. 31 qr.. 219,107 *41,667 
New York Central 

Mar. 31 qr..*1,318, B52 *144,913 


Norfolk & Southern Railroad: 
Mar. 31 qr.. *402,027 226,326 
Northern Pacific Railway: 
Mar. 31 qr..*2,317,117 *607,103 
Pittsburgh & Lake Erie: 
Mar. 31 qr.. 305,979 801,552 .35 .93 
Reading Co.: 

Mar. 31 qr. 220,744 
Rutland Railroad: 
Mar. 31 qr.. *%40,767 
Southern Pacific Co.: 
Mar. 31 qr. .*5,597,460 a means 
Tennessee Contes Relves 


503,399 bb.39 dd.26 
*106,474 


Mar. 31 qr. *41, 212 
Western Pacific Railroad Co.: 
Mar. 31 qr.. *998,968 288 


Wheeling 4 & Lake Erie: 
Mar. 31 qr. 81,177 


151,939 


American Security News: 


Bond Redemptions 


UTILITIES 
Com. Share 
7-———Nea Income——, i. : 
Company. 1932. 1931. 1932. 1931. 
Central Illinois Public Service: 
Mar. 31 qr.. e734,027 e881,519 
12 mo. Mr.31.e3,366,753 €3,825,864 
Cc ~T Gas & Electric Corp.: 
Mar. 31 6,481,070 8,940,011 h.43 h.64 
12 mo. Mr3i. 19,872,901 24,498,798 h1.21 h1.59 
Eastern Gas & Fuel Assoc.: 
12 mo. Ap.30. 5,305,027 ~—......... . 87 
Federal Light & Traction: 
12 mo. Mr.31. 1,537,293 1,618, arg 
Les Angeles Gas & Electri 
12 mo. Mr.31 4,375,499 4,254,561 p22.42 p21.80 
Metro ie. Edison Co.: 
12 mo. 2,303,730 3, i 140 
North pecan Edison 
12 mo. Mr.31.13,440,287 16933. 188 36.55 p46. 
North American Light & Powe 
12" mo. Mr.31. 3,578,57 5,408,741 "j1.50 j2.82 
Pacific Public Service: 
Mar. 31 qr.. 25,030 75,958 bb.06 bb.18 
Rochester Gas & Electric Co 
12 mo. Mr.31 3,947.148 3,513, 159 ‘gl6. 52 q14.70 


1931. 1930. 1931. 1930. 


Mountain States Powe 
Yr. Dec. 31.. 373,438 "371,841 p7.03 p6.98 


*Net loss. tProfit before Federal taxes. 
h On mares outstanding at close of respec- 
tive p On preferred stock. q On 
pM es 9 preferred stocks. bb On first 1 pre- 
ferred stock. dd On second preferred stock. 
aOn Class A shares. cc On prior ras: 
ence stock. y Includes a reserve 0 
385 for redemption of premium setieiealan 
written back into the account on termina- 
tion of redemption privilege. j On average 
shares. e Profit before ensign 


PUBLIC UTILITY 
EARNINGS 


Alabama Water Service Company 
(Federal Water Service System) 
Year ended March 31: 
1932. 1931. 


Gross revenue ......... $842,340 $858,135 
Net earnings .........: 407,323 416,089 
California Water Service Company 
(Federal Water Service System) 

Year ended Jan. 31: 

Gross revenue ......... 2,171,310 2,149,529 
eee 1,123,823 1,111,539 
Central Ulinois Public Service Company 
(Middle West Utilities System) 


First quarter gross. . 8,061,576 3,205,298 
Net earnings .......... 1,476,226 1,552,994 
Net income before de- 

OT, Pe 734,027 881,519 
Twelve months’ gross.. 13,277,100 13,853,378 
Net earnings .......... 6,278,607 6,420,656 
Net income before de- 

preciation ............ 3,366,753 3,825,864 


Detroit Edison Company 


Year ended April 30: 
Total operating revenue 47,484,400 $1,728,418 


Total revenue .......... 47,531,659 51, 
Net earnings after de- 
eae 16,066,673 16,899,311 


Net income ............ 10,033,523 10,904,252 


Federal Light and Traction age 
(Cities Service System) 


MASON GPGRE 606 cccssees 663,115 691,084 
*Balance after taxes 

and charges ......... 170,271 179,103 
Twelve months’ gross. 7,966,304 8,359,614 


+Net income ........... ,293 
*Before depreciation. subsidiary preferred 
dividends, After depreciation. pre- 
ferred dividends of subsidiaries, &c. 
Federal Water Service Corporation 
Year ended with Febru 


Gross revenue ......... 17, 65, 657 17,494,730 
Expenses, Ssocevietion 

and general taxes. 8,041,656 8,319,457 
Net earnings .......... 9,124,001 9,175,273 
Balance to Class 

ee ren eerrerS 


Illinois Water Service Company 
(Federal Water Service System) 
Year ended March 31: 

Gross revenue ......... 661,092 672,686 
Net earnings .......... 347,578 318,554 
International er Company 
First quarter gross. 1,775,843 2,204,281 
Net earnings 264,407 285,721 


Deficit after charges. . 32,241 15,659 
Kansas Electric Power Company 
(Middle West Utilities System). 

First quarter gross.. 610,105 609,531 

Net increase before de- 

PEOCIMEIOR 40.00 cccccces 181,480 154,479 
Twelve months’ gross.. 2,371,000 2,412,826 
Net increase before de- 

ere 659,221 683,932 


Los Angeles Gas and Electric Company 
Year ended March 31: 


Gross revenue ...... ... 25,015,572 23,922,947 
Net income after de- 
| 4,375,499 4,254,561 


Market Street Railway Company 
Year ended April 30: 
Gross earnings ........ 
Net earnings and other 
income before depre- 
GD - 6658565400 poens 1,180,281 1,344,235 
Metropolitan Edison Company 
(Associated Gas ag Electric System) 

Year ended March 31: 
Operating revenues..... ” 11,523,492 11,906,967 
Balance after deprecia a- 
4,167,546 4,765,908 
epee eine 2/303,730 3,159,140 


tion and Federal tax. 
*After interest, amortization, &c. 


8,333,519 8,988,015 


*Net income 


Missouri Gas and Electric Service Company 
(Middle West Utilities System) 


1932. 1931. 
First quarter gross..... 147,930 146,927 
Net increase before de- 

BEOCIBTIOD .... 006020. 13,423 26,404 
Twelve months’ gross. 614,977 626,607 
Net increase before de- 

eS 94,522 117,627 


Ohio Water Service Company 
(Federal Water Service System) 
Year ended March 31: 
Gross revenue .......-. 544,817 634,761 
Net earnings .......... 287,811 356,452 


Oregon-Washington Water Service Com- 


pany 
(Federal Water Service System) 

Year ended Jan. 31: 

Gross revenue ......... 497,775 545,927 

Net earnings .......... 254,680 272,019 

Pacific Telephone and Telegraph Company 
(Report to Interstate Commerce Com- 

mission) 
March gross ........... 4,905,287 5,297,368 
1,198,153 


Net earnings .......... 1,091,029 
Three months’ gross... 14,603,732 15,581,764 
Net earnings........... 2,870,373 3,422,560 


Western Union Telegraph Company 
(Report to Interstate Commerce Com- 
mission) 
March gross........... 
Net income 
Three months’ gross... 
| rrr 
West Virginia Water Service company. 
(Federal Water Service System 
Year ended Jan. 31: 
Gross revenue.......... 1,198,381 
Net earnings .......... 527,244 
south Bay Consolidated Water Com- 


ny, Inc. 
(Federal ater Service System) 
Year ended March 31: 
Grees PEVERES ... 22.6. 547,641 482,121 
Net earnings........... 336,838 234,712 


Mountain States Power Company 
(Standard Gas and Electric System) 


Annual report: 


9,729,596 

744,787 

22, 097, 562 27,877, 1-4 
88,088 1,260.1 


1,161,346 
535,861 


1931. 1930. 

Gross earnings ........ 3,367,338 3,436,683 
Net earnings .......... 1,157,818 1,203,938 
Total income .......... 1,393,614 1,363,269 
Net income before de- 

EE errrr 538,854 577,351 

alance after  pre- 

ferred dividends...... 165,416 205,510 


*These amounts, in both years, were ap- 
propriated to depreciation, 


RAILROAD EARNINGS 


Baltimore & Ohio 


1932. 1931. 
March net loss.......... $636,073 *$226,953 
Four months’ net loss.. 2,435,272 1,839,841 


Current assets March 31 40,328,690 61,725,618 
Cur. liabilities March 31 70,105,671 67,043,069 
tInvestments 2, 4 113,358,144 


*Income. fIn other than affiliates 
Central of Georgia 
March net loss.......... 1, *208,132 
Three months’ net loss. 667,415 *212,267 
*Income. — 
Chesapeake & Ohio 
ROO DEERE 606006604402 7,499,906 9,322,857 
Net operating income. 2,199,956 2,211,276 
*Surplus after charges.. 1,414,403 1,510,877 


Four months’ gross. 
Net operating income.. 9,266,771 
*Surplus after charges. 6,164,749 
“After sinking fund requirements. 
Chicago, Milwaukee, St. Paul & Pacific 
March net loss. 1,569, 1,042,003 
Three months’ net loss. 5,623,117 3,780,416 
Cur. assets March 31... 30,068,203 40,824,398 
Cur. liabilities March 31 14,613,044 16,711,334 
Chicago & Eastern Illinois 
March net loss.......... 171,997 232,506 
Three months’ net loss. 813,585 995,126 
Cur. assets March 31... 2,692,008 2,843,202 


9,078,704 
6,527,361 


Cur. liabilities March 31 7,003,614 6,418,983 
Clinchfield 

March net loss 94,826 22,795 

Three months’ net loss. 365,283 123,966 


Colorado & Southern 

(Chicago, Burlington & Quincy) 
March net loss. 126,200 93,822 
Three months’ net loss. 256,990 102,651 
Delawure, Lackawanna & Western 

March net income...... 137,44 
Three months’ net loss. 215.4 
Cur. assets March 31... 9,402,138 
Cur. liabilities March 31 17,228:913 15,063,480 

*Income. 


i 
ne 
~~) 
NON 
8 
an 


Indiana Harbor Belt 


DD iden dg ceaecuudes 1,978,529 2,425,346 
Net cperating income. 340,456 385,707 
Gross income .......... 355,654 411,319 
ere 226,936 284,294 
Minneapolis & St. Louis 
March net loss......... 546 109,771 
Three months’ net loss. 850,220 590,343 
Missouri Pacific 
March net loss......... 585, *201,889 
*Income. 
Northern Pacific 
March net loss.......... 611,951 *127,835 
Three months’ net loss. 2,317,117 607,103 
*Income. 
Norfolk Southern 
March net loss......... 119,008 47,804 
Three months’ net loss. 402027 226,326 
Pittsburgh & Lake Erie 
(New York Central) 
March -net income...... 11 301,303 
Rutland 
iS 5 a hi ce ale mer 4 1,074,947 
Net operating income. 47,186 20,348 
Gross income .......... 69,468 3,998 
og | Eee 40,767 106,474 








New York Central 


1932. 1931. 
March net income..... 393,577 1,250,503 
Pittsburgh & Lake Erie 
FPO O RESALE . 4 4,854,835 
Net operating income. 421,136 974,456 
Gross income .......... 597,84 1,209,251 
ne 305,978 3U1,501 
Reading 

March net income...... 321,797 236,312 
*Three months’ net..... 7 


220,744 503,399 
Cur. assets March 31... 12,755,252 18,777, = 
Cur. liabilities March 31 8,909/865 11,605,0: 
*Equal to 39 cents and 26 cents a ware 
respectively on the $50 par common stock 


Rutland 
(New York Central) 
March net income...... 8, *28,745 
*Net loss. 
Tennessee Central A 
March net loss.......... 5,886 9,078 
Western Pacific 
March net loss......... 312,989 278,124 
Three months’ net loss. 998,968 793,288 
Wheeling & Lake Erie 
March net income...... 47,457 84,057 


BOND REDEMPTIONS 


Detailed information o: on any bond 
1edemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 


(LAckawanna 4-1000), telegraph or 
letter. 
EW new bond redemptions were 


announced last week for May, and 
those added to the list of retire- 
ments for later months were also small 
in number. The total of bonds called for 
payment this month before —— 
dates is now $11,143,000, compared wit 
$14,799,250 in April ‘and $100,647,000 in 
May, 1931, at corresponding riods. 
Bonds called for payment in May are 
classified as follows: 


Rear peor ere $611,000 
| RRR ere 54,000 
State and municipal............. 4,356,000 
a a ere 5,773,000 
Miscellaneous ...............0...-. 349,000 

BOGE, onc0dcknopenndehes ete $11,143,000 


Boston Securities Company, ,500 of 6 per 
cent notes, due May 15, ber, called for 
payment at par on Mav 16, 1932, at the 
First National Bank, Boston. Numbers 
called: $500 denomination, 245; $1,000 de- 
nomination, 121 lowest, 232 highest. In- 
terest due May 15, 1932, may be collected 
in the usual manner. Interest ceases 
May 16. 

Brighton, Col., bond 20 of Paving District 3, 
dated April i, 1923, called for payment at 
par on May 30, 1932. 

Chieage (City ef), various of tax-anticipa- 
tion warrants called for payment at par 
on May 17, 1932, at office of the City 
Treasurer or the Guaranty Trust Co., New 

or 

Chicago (City ef), various of tax-anticipa- 
tion warrants called for payment at par 
on May 17, 1932. at office of the City 
Treasurer or Halsey, Stuart & Co., Chi- 
cago, and the Guaranty Trust Company, 
New York. 

Crowley County, Col., bond 12 of School 
District 30 called for payment at par on 
April 15, 1932. 

Pastern Greyhound Lines, Inc. (Mich.), 
$30,000 of equipment 6 per cont notes, due 
semi-annually to March 1 . Called for 
payment at 100% and Tor ‘on May 31, 1932. 
at the First Union Trust and Savings 
Bank. Chicago. Numbers called: Called 
at 100%. 409, 412. 417, 427, 435, 438, 499; 
called at 101, 513 lowest, 596 highest. 

Harrisburg Bridge Company, $72,000 cf first 
6s. due Dec. 1, 1945, called for payment at 
102 on June 1, 1932, at the Commonwealth 
Trust Company, Harrisburg, Pa. 
and highest numbers called: $500 denomi- 
nation, 642, 859; $1,000 denomination. 7. 622. 

Land Mortgage Bank of Warsaw, $150,000 
of first guaranteed 8s, Series of 1924. due 
Dec. 22, 1941, called for payment at par on 
June 22. 1932. at the Irving Trust Com- 
pany, New York, or Dunn, Fisher & Co., 
Londen. Numbers called: $500 denomina- 
tion, 100011 lowest. 109368 highest. 

Lewis County, Wash., various of warrants 
called for payment’ at par on April 26, 
1932. at office of the County Treasurer, 
Chehalis, Wash 

Missoula County, Mont., entire issue of road 
fund warrants called for payment at par 
on May 2, 1932, at office of the City 
Treasurer, Missoula, Mont. 

Oklahoma City, Okla.; various of 6 per cent 
improvement bonds ‘called for pavment at 
par immediately. at office of the City 
Treasurer, Oklahoma City, Okla 

Portland, Ore.. various of improvement 
bonds ¢alled for pavment at par on June 
1, 1932, at office cf the City Treasurer. 

Princeton Light, Heat and Power Company, 
entire issue of first and-refunding 5s. due 
Feb. 1, 1939, called for payment at 105 on 
Aug. 1. 1932, at the Chase National Bank, 


N. M., $16,000 of water refunding 
bonds called for payment at var on May 
1, 1932, at office of the Citv Treasurer. 
Seattle. Wash., various of local improve- 
ment bonds called for payment on various 
dates between Mav 4 and May 21, 1932, at 

office of the City Treasurer. 

Spokane, Wash.. various of local improve- 
ment bonds called fer payment at par on 
June 1, 1932, at office of the City Treas- 
urel, Spokane, Wash. 

Tacoma. Wash.. various of Lom improve- 
ment bonds called for payment at par on 
Avril 29 and May 3, 1932, at office of the 
Citv Treasurer. 

Tacoma, Wash., various of local improve- 
ment bonds called for pavment at par on 
April 30, 1932, at office of the City Treas- 
urer. 


Lowest 
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N its annual report, 
covering operations in 
1931, Pioneer Gold 
Mines of British Co- 
lumbia shows bullion 
production of $725,- 
000, compared with 
$350,000 for the year 
immediately preced- 
ing. Profit’for the year, before providing 
for depletion and taxes, was $409,976. 
After taking care of all costs and the 
payment of dividends of $200,610, Pioneer 
added $207,685 to surplus account. Total 
assets at the close of the year are shown 
at $2,333,476. Net income for the year 
was equivalent to 25 cents a share. The 
president’s report says: 

“We consider the work done during 
the year has been most satisfactory, as 
the production has taken care of divi- 
dend requirements and paid the extraor- 
dinary expenses of the expansion and 
development of the property and has left 
the company with an increased cash sur- 
plus over last year after the investment 
of $75,000 in Dominion of Canada 
bonds.” 

For the first four months of 1932 ore 
receipts at the smelter of the Consoli- 
da Mining and Smelting Company of 
Canada at Trail, C., were 157,289 
tons, down 7,833 tons, or 4.7 per cent 
from a year ago, when 165,122 tons were 
received, but about the same as the total 
two years ago, at 157,951 tons. The de- 
cline last month was 6.6 per cent, against 
an increase of 8.4 per cent in March 
and declines of 9.3 per cent in February 
and 14.1 per cent in January. 

Although the production of Sylvanite 
Gold Mines, Ltd., was lower in the last 
quarter of its fiscal year than for any 
other three-month period since the one 
ended on Sept. 30, 1930, bullion output 
for the twelve months ended on March 
31 last was the highest recorded to date 
by the company. Since the beginning of 
1931 the grade of ore milled has been 
steadily declining, but this has been off- 
set by increasing the capacity of the mill. 

Arrangements have been concluded 
by the directors of Macassa Mines, Ltd., 
for the sale and optioning of certain 
blocks of treasury shares to provide the 
company with working capital to con- 
tinue its exploration and development, 
R. A. Bryce, president, says in the report 
of the company for the year ended March 
31. An expenditure of $56,557 has been 
involved in carrying out the program of 
additions to plant and equipment and 
expenses of exploration, development, 
along with general expenditures, amount- 
ing to $228,037. The balance sheet of 
March 31 shows current assets of $136,- 
269, including cash, $58,770, and shares 
in other companies (market value $43,- 
035), $67,992. Liabilities are listed as 
accounts payable and accrued charges 
at $19,433. The annual meeting of the 
company will be held in Kirkland Lake, 
Ont., on May 26. 

* “Considering the very disorganized 

situation in the copper market and the 

fact that there is only a nominal market 
at less than 6 cents a pound, the directors 
of the Sherritt Gordon Mines, Ltd., have 
decided to suspend operations, starting 

June 1, for at least ninety days,” the 

company has announced. 

“The mine has produced and sold cop- 
per at a profit to date, but cannot do so 
under existing conditions. The directors 
are forced to take this action as they 
cannot afford to jeopardize the com- 
pany’s liquid position. As soon as the 
copper market shows signs of definite 
improvement operations will be resumed.” 

Noranda Mines, Ltd., has issued an 
estimate of earnings for the quarter end- 
ed on March 31. This places net profits 
at $1,091,441, equivalent to 48.7 cents a 
share, compared with a profit of $2,374,- 
041 for the entire year 1931, indicating a 
material increase in earning capacity 
notwithstanding the unprecedentedly low 
prices for copper. which is Noranda’s pri- 
mary product. 

The annual meeting of the Dome Mines, 
Ltd., will be held on May 30. Com- 
ments are expected on the recent incor- 
poration of a company in South Africa, 
capitalized at £300,000 to handle Dome’s 
interests there. The South African Min- 
ing and Engineering Journal of Johan- 
nesburg. under the caption, “Canadian 











Capital for Union,” says a company has 
been registered in Pretoria with the ob- 
ject of prospecting and mining in Nama- 
qualand. 


Algoma Central & Hudsen Bay 

For the twelve months ended on Dec. 
31, operations of the Algoma Central & 
Hudson Bay Railway and of Algoma 
Central Terminal resulted in a loss of 
$30,836 before depreciation, against a 
profit, after depreciation, of $13,838 in 
the six months ended on Dec. 31, 1930, a 
financial statement issued by the English 
bondholders’ committee says. The finan- 
cial year formerly ended in June, hence 
the comparison. with a six-month period. 


Canadian Canners 

The report of Canadian Canners, Ltd., 
for the year ended Feb. 29, 1932, shows 
net loss of $103,135 after taxes, interest, 
depreciation, foreign exchange and pro- 
portion of interest and carrying charges 
on excess inventory. This compares with 
net profit of $610,765 in the year ended 
Feb. 28, 1931. 


Canadian National Railways 
The gross revenues of the Canadian 
National Railways for the week ended 
May 7, 1932, were $2,774,220, as com- 
pared with $3,818,663 for the correspond- 
ing period in 1931, a decrease of $1,044,- 
443. 


Canadian Vickers 

Canadian Vickers, Ltd., reports for the 
fiscal year ended Feb. 29, 1932, operat- 
ing profits at $409,010, against $637,069 
in the receding fiscal year. Net in- 
come, after all charges, including inter- 
est, depreciation and reserves, was 
$5,207, against $204,106. 


Falconbridge Nickel Mines 

Falconbridge Nickel Mines, Ltd., re- 
ports gross operating profit of $113,511 
for the first quarter this year. Ore 
smelter during the period totaled 31,205 
tons, matte production being 1,480,562 
pounds of nickel and 619,857 pounds of 
copper. This compares with 28,040 tons 
treated in the December quarter, with 
matte production of 1,269,565 pounds of 
nickel and 548,574 pounds of copper. 

Refined nickel output is placed at 
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1,257,474 pounds for the quarter, against 
the previous quarter’s production of 
1,268,747 _— while 467,220 pounds 
of refined copper were produced, as 
against 608,690 pounds. The decrease in 
refined production is due to decline in 
receipts of Norwegian customs ore han- 
dled by the Falconbridge smelter there. 

Comparison of the first quarter’s pro- 
duction this year with the corresponding 
1931 quarter shows substantial increase 
in output, 31,205 tons being smelted, 
against 26,624, with 1,257,474 pounds of 
nickel refined, against 1,112,419. Refined 
copper output was 467,220 pounds, 
against 669,427. 

Nipissing Mines Company 

The Nipissing Mines Company, Ltd., 
reports for the year ended Dec. 31, 1931, 
net profit of $90,730, after expenses, 
equivalent to 7 cents a share (par $5), 
on 1,200,000 shares of stock, comparing 
with $353,944, or 29 cents a share in 
1930. 

The Nipissing Mines Company, Ltd., 
the stock of which (amounting to 2,500 
shares, of $100 par value), is all owned 
by Nipissing Mines Company, Ltd., re- 
ports for the year ended Dec. 31, 1931, 
net loss of $131,002, after taxes and 
charges, against net loss of $15,613 in the 
previous year. 

The income account of the Nipissing 
Mines Company, Ltd., for the year ended 
Dec. 31, 1931, compares as follows: 


1931. 1930. 
Total receipts .......... . .$105,000 $370,000 
Expenses ......... : .. 14,270 16,056 
 F  eeerrerrere . $90,730 $353,944 
Dividends .................. 90,000 360,000 
ED pao tcckwnaeaneeece $730 *$6,056 
P& surplus ..... 3,316 2,586 
*Deficit. 


Income account of the Nipissing Min- 
ing Company, Ltd., for the year ended 
Dec. 31, 1931, compares as follows: 


1931. 1930. 
NN 5. tater ekanses sd6eanee $791,900 $1,236,514 
Net loss after taxes & chgs 131,002 15,613 
Dividends .......... ..-.» 105,000 370,000 
DE sed eieeteteeaee $236,002 $385,613 


Province of New Brunswick 


The Dominion Securities Corporation, 
as manager of a group of Canadian 
banks and investment houses, is offering 
a new internal issue of $5,000,000 Prov- 


ince of New Brunswick eighteen-year 5% 
r cent sinking fund debentures, due 
ay 15, 1950. The offering price is 

95.60 and accrued interest yielding 5.90 

per cent. This price is based upon Cana- 

dian funds. 

Similar to the Dominion Government 
and other Canadian Provinces, New 
Brunswick is making strenuous efforts 
to balance its budget for the present 
fiscal year, which ends Oct. 31, 1932. The 
Premier has authorized the following 
statement relative to the finances of the 
Province: 

“By drastic reductions in expenditures 
and by some increase in taxation, the 
government at the last session was able 
to present a balanced budget for the fis- 
cal year ending Oct. 31, 1932, and every 
possible effort is being made to main- 
tain our ordinary expenditures within the 
revenues. It is felt that the increased 
taxation should not act as a deterrent to 
business recovery or to the expansion of 
existing enterprises. As to capital com- 
mitments, other than those for unem- 
ployment relief, they are being reduced 
to the lowest possible minimum.” 


International Nickel Company 


The International Nickel Company of 
Canada, Ltd., reports for the three 
months ended on March 31 a consolidated 
net income of $536,071 after charges and 
provision for depreciation, depletion and 
other reserves. This is equivalent, after 
dividends on its 7 per cent preferred 
stock, to about three-tenths of a cent a 
share on the 14,584,025 common shares 
outstanding. It compares with a net in- 
come of $1,659,637, or 8 cents a share 
on the common stock, in the correspond- 
ing period last year. 

The balance sheet of the company as 
of March 31 shows current assets of $29, 
107,813, of which cash and government 
securities amounted to $3,452,050. Cur- 
rent liabilities were $3,104,057. At the 
close of 1931 current assets totaled $29, 
243,671 and current liabilities $3,793,027. 
Total assets were $182,000,180, against 
$182,572,110 on Dec. 31 last. Earned 
surplus on March 31 was $16,810,400, 
compared with $16,757,813 on Dec. 31 
last and $19,635,520 on March 31, 1931. 
Inventories were $21,650,868 on March 
31 last, compared with $21,429,936 on 
Dee. 31, 1931. 


BANK FOR INTERNATIONAL SETTLEMENTS 





SITUATION AS AT APRIL 30, 1932 


(in Swiss Francs at par) 

































































ASSETS LIABILITIES 
by / ° 
\—Cash ° || 1-Capital » 
On hand and on current ac- Authorised 200,000 shares, 
count with Banks... .. . 15,499,370.— | 1.3 each of 2,500 Swiss gold francs 500,000,000. — 
Issued 173,600 shares... . 434,000,000. — 
ii—Sight Funds at interest . . 71,406,320.51 | 6.3 of which 25% paid up . . . 108,500,000.— | 9.5 
tt—-Rediscountable Bilis and il—Reserves 
ve vena sie 1. Legal Reserve Fund 559,326.10 
- Commercial Bills an 2. Dividend Reserve Fund . . 1,094,189.17 
Bankers’ Acceptances . . 453,650,231 .39 39.9 3. General Reserve Fund . . 2,188,378.35 
2. Treasury Bills... .... 156,202 229.38 13.7 3,841,893.62 | 0.4 
seenenmentd ill-Long term Deposits _ . 
1V-Time Funds at interest a 
1. Annuity Trust Account. . 153,768,617.50 13.5 
Not eedina 3 mths . 168, . 
lot exc no 3 mo 253,506,347.01 [22.3 2. German Government 
nn «<<Go © « « 76,884 308.75 6.8 
V-Sundry Bilis and Invest- 3. French Government 
ments Guarantee Fund. ..... 68,648 ,520.43 6.0 
1. Maturing within 3 months SOREN ACRES 
(a) Treasury Bilis. .... 92,875,110.64 8.2 || 1V-—Short term and Sight 
(b) Sundry Investments . . 59,693,868.85 5.2 Deposits 
2. Between 3 and 6 months . 23,748 ,662.33 241 
3. Over 6 months ...... 973,428.94 0.1 1. Central Banks for their own 
177,291 ,070.76 account: } 
vi- fr ee (a) Not exceeding 3 months 300,605 628.15 26.4 
Other Assets 10,001,814.31 | 0.9 Gs 5 ols sv 319,934, 148.06 28.1 
2. Central Banks for the ac- a eeneatnenee 
count of others: 
eS wie. ook aw we G 61,423,966.30 | 5.4 
3. Other depositors: . 
(a) Not exceeding 3 months 5,522,545.04 0.5 
CUE da oo wee wm « 3,981 ,933.25 0.4 
9,504,478.29 
V-—Miscellaneous Items ............ 34,445,822 26 | 3.0 
1,137 557,383.36 | 100 1,137 557,383.36 | 100 








Dated: Basie, May 5, 1932. 


Gates W. McGarrah, 


President. 
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}ONDON—British Gov- 
ernment funds rose 
again at the opening 
of the Stock Ex- 
change on Tuesday 
after the holiday. In- 
dustrials were quiet, 
although firmer. Dun- 
lop was better and 
Chemical steady. Swedish 





Imperial 
Match B rose from 5s 9d to 9s 3d, but 
Kreuger & Toll was unchanged. 


Following week-end advices from 
Wall Street, the international stocks 
were irregular. Cables and wireless is- 
sues were uncertain. After a hesitant 
start, oils became firmer. Rubbers were 
lifeless and little changed from Friday’s 
quotations. Gold shares were firm in 
the mining section. 

Credit remained plentiful in Lombard 
Street, with the general charge 1 per 
cent. Bill rates remained easy. Sterling 
was firm, the New York rate improving 
to $3.66. 

The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange, based on the average 
of 1928 as 100, stood at 55.2 on May i2. 
This compares with 55.5 at the end of 
the preceding week, with 60.2 a month 
before, with 59.1 at the beginning of the 
year and with a low record of 53.1 on 
Sept. 9 of last year. 

The following are elesing prices on 





the London- Stock Exchange on May 17, 
with net change from prices of May 10: 
Net 
: Price. Change. 

Anglo-Dutch .................68 64 — 5 1 
OR .n5.0 5500000 00gis £1% Bi 
Babcock & Wilcox.......... 37s — i1s3d 
British-American Tobacco... Ry | + % 
British Celanese ............ 6s a 
Bwana M’Kubwa .. 3d 
Cabies & Wireless. . ~ 4 

_ AA orem eatee A 
IN aie diwiane dite dik tected £34 ‘* 
Celanese Corp of America. . es 
Ee: £1% & 
CE bs 5 qa menscaeecsmaud 
EE. £ 
Dunlop Rubber ............ 10s 1 
Elec PT Mn nksSincaoesncen 9s 1s 
eS iid os a miissacaie 1s 
Hudson Bay ........ 1s 6d 


Imperial Chemical . 








| ar hs 1) tile+l 
J 
eke 


Imperial Tobacco . at 

London Midland Ry......... £1 

London Underground..... 17s 1 

Mexican Eagle ............ ‘gd 
Mining Trust, Ltd........... 2s 

5 | eR eee - 


Rhodesian Anglo-American .... 
Rhodana Corp 
Rio Tinto 


| 
is. 


Trinidad Leasehold 
Unilever ordina aie 
United Havana Rys ord 

United Molasses, Ltd..... 4s 1 -- 
Vickers 6s 1 





ft PE a £101 
SC rae £1 
*Per cent of par. 


Geneva 


The following are closing quotations 
on May 17: 


Swiss 

Francs. 

American-European Securities......... 20 
RARER ye 195 
Banque d’Escompte Suisse............. 106 
Cie Suedoise des Allumettes............ 8 


Credit Suisse 
Hispano-American d’Elec.. 
Italo-Argen d’Elec 

a ae 
Nestle & Anglo-Swiss Milk 
os 8 Sa eS 
Ste Merid d’Elee 7a, '27................. 
Societe de Banque Suisse............... 
Swiss F R R 3%s, A-K, 1899-02-62...... 99.60 
Swiss Fed Loan 3%s, 1932-62 99.50 





Paris 

The Bourse resumed operations on 
Tuesday after the three-day closing with 
conditions unfavorable. The weakness 
was accentuated throughout the session. 
With the exception of Royal Dutch Oil, 
gold mining stocks and some of the 
French rentes, the entire list suffered 
losses. French domestic stocks showed 
the sharpest declines, but a majority of 
the internationals also weakened, al- 
though to a lesser extent. Selling offers 
had accumulated over the holidays and 
the sales of a few shares sufficed to 
cause substantial drops in quotations. 

The mid-month settlements took place 
with the money rate at one-eighth of 1 
per cent, but in practice most stocks 
were carried over at one-sixteenth of 1 
per cent and some leaders at par. | 

In the foreign exchange market ster- 
ling was steady and the dollar failed to 





News of Foreign Securities 





Last week 
Previous week 
Same week in 1931 
Year to date 
1931 to date 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 14, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


N. ¥. Stock Exchange. N. Y¥. Curb. 
. .. $13,390,000 $1,296,000 
... 14,730,500 1,509,000 

.. 13,062,000 1,116,000 
.. .275,944,500 24,981,000 
. . .295,766,500 27,288,000 

High. Low. 
87.39 87.11 


10 Foreign Government Bonds .......... 
FCREIGN GOVERNMENT SECURITIES 








Last Week. Previous Week. Year to Date. Same Week 1931. 

British 5s .......10154@101% 101%@101 103%4@ 957% 10274@102% 
British con. 2%4s.. 647%4@ 62% 62%@ 60%  647%4@ 54%  593%4@ 58% 
British 4%4s ...... 1013%4@101 101 @100% 102%@ 93 1014%@101% 
French rentes (in . 

Paris) . 1... 74.50@73.50 76.80@74.50 79.70@73.50  89.60@89.30 
French W. L. (in 

Paris) ........ 96.40@95.20 99.40@97.20 102.50@95.00 103.50@102.80 

pass the gold-transfer point. The peseta_ tively firm, while Siemens & Halske and 


was somewhat stronger. 

Closing prices of rentes included: The 
1915 5s, 95.75; 1920 amortizable 5s, 
113.50; 1928 5s, 95.80; 1920 6s, 102.40; 
1927 6s, 103.05. 

The monthly index number of Bourse 
prices shows the index for April to have 
been 250, compared with 274 in March 
and 346 in April, 1931. The averages 
for the whole market and for separate 
groups of securities compare as follows: 





r., Mar., Ap. 
1932. 1932. 1931. 
pO ere err TT 250 274 346 
OS aaa 186 208 277 
Insurance shares ........ 652 665 795 
SE cdn50 060-6300 600 235 261 353 
Le ccckipaceneseee 159 189 246 
hy ne ee 89 100 152 
Mechanical industries... .256 279 363 
IEE 5.6 ai55.c6-0.0000 34 35 50 
Building materials ....... 339 376 473 
Chemicals . .200 218 295 
ED 5b a<'5.0:6660.60.5:0 250 269 441 
ol eaebsie 4 4 
Shi 
ere ee re ee 511 556 
Electricity 499 593 
DR EO re 483 528 
Department stores ....... 185 197 262 
PREIEED vcccccscoseens 254 267 307 
in gE ES 170 204 248 
I oS 5 wens a tendeae’ 202 230 314 


The index number of foreign securi- 
ties was 188 in April, comparing with 
218 in March and 355 in April of last 
year. Other fixed income securities com- 
pared as follows: 


Apr., Mar., Apr., 
1932. 1932. 1931. 
French 3 per cent rentes..88.1 98.9 102.8 
Railway Be comts...... 89.8 91.8 98.4 
Industrial 3 per cents..... 87.5 91.4 101.9 
Miscellaneous bonds ....89.0 90.5 99.0 


The following are ciosing prices on the 
Paris Bourse on May 17, with net change 
from prices of May 10: 


Net 

Francs. Ch’ge. 
Banque de France............... 11,c00 — 
Banque de Paris et des Pays-B. 1,210 —150 
Credit Foncier de France........ ¥ —300 
Re J —120 
Compt Nat d’Escompte de Paris 1,010 — 60 
Societe Generale Fonciere....... 166 — 10 
Union des Mines................. ae 

RAILROADS. 

GCameGiam Packie « 2.0.0.0 ccssecie 273 — 32 
EE Sic-uaud 6 Weuine.0 a bn vnosnces aid 1,520 —120 
PUBLIC UTILITIES. 
Compagnie Generale d’Elec..... 1,990 —300 
Distribution @’Elec a Paris...... 1,910 —200 
/  j}° Pee 2,010 —300 
Union d’Electricite.............. 730 — 40 
INDUSTRIALS. 

PU eee ree 600 —100 
ate Ae OS ey ab wea 220 — 10 
Etablissements KuhlImann...... 360 — 50 
French aii wilh obo waders 92 — 3 
Galeries-Lafayette .............. 86 ra 
Bio onc asecosdeenae 1,270 — 10 
ee Bt inn bce welt nds ma-ebe 1,030 —110 
Societe Francaise Ford......... 108 — 5 
Societe Andre Citroen........... 330 — 40 
OIL. 

Py BEE ccceencasnctecunees 1,200 — BW 
CANAL 
BR oc Sdldeuaktasasecadaiineneseos 12,900 —900 
MINES 
5 ci cacctecesiaees 410 —-50 
Mines de Courrieres............. 340 — 20 


Berlin 

Business on the Boerse was extremely 
quiet on Tuesday after the holidays. Un- 
certainties of the political situation in 
Prussia, and reports that several banks 
in the United States would be merged 
were regarded as the cause of failure of 
the market to improve. Prices at first 
were irregular. Mining stocks were rela- 


other electricals were weak. Toward the 
close stock prices sagged, while bonds 
were little changed. 

Volume of trading on the Boerse de- 
creased last week, with the tendency 
firm though irregular. Some advances 
were considerable, but they were mainly 
confined to leaders in certain groups of 
public utilities, electrical shares, potash 
shares and particularly steels. Friday’s 
market was not affected by the Groener 
resignation: it was more active and 
closed mostly at the day’s high point, 
with further advance in steel and coal 
shares. 

The bond market’s tendency during 
last week was undecided and trading was 
inactive. Valorized paper mark loans 
mostly advanced, and Reich inscribed 6s 
ware steady, but the movement of munic- 
ipal bonds was irregular and some indus- 
trial bonds weakened. 

The following are closing prices on the 
Berlin Stock Exchange on May 17, with 
net change from prices of May 10: 

P.C. of Net 
Par. Chge. 
ee +2 


RS Pee eT Tee e 

Berlin Handels-Ges ............ . 
Commerz und-Privat-Bank A G... 18 —1 
Deutsche Bank und Disconto Ges. 36 1 
Dresdner Bank ............ icnedae ae 

Allg. Elektriz Ges (A E G). 6 3 
Ee “2305 
Siemens & Halske........... ..110 +1 
I G Farbenindustrie....... ‘ re 5 
eee +1 
Rheinsche Braunkohle...... .160 + 3 
Deutsche Erdoel .............. 60 + 1 
Mannesmann Roehren ............ 39 +1 

0 EES EE ar eer eee 12 ‘ 

North German Lioyd.......... 13 


Italy 
The following are prices of important 
Italian shares on May 17, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 
B 





ANKS. 

Lire 
Banca Commerciale Italiana......... 1,031 
as: errr ‘<n 
Credito Italiano ............... co.sc ne 
Consolidato Italiano 5%........ . .82.12 

INDUSTRIALS. 
eins aids W0ib-40 84 bead 0 ote 00 114 
EERE REE a ee 6214 
BUC URGOMUM ooo occiccccscccccccces 14 - 
CL sth ca bbe sole se ticdwias vse 10% 
Monte Amiata 25" 
Montecatini ......... 87 
Pirelli Italiana 516 
arr ST 118 
SHIPPING. 
a eer eee 14 
Liberia Triestina .......... 26 
Oe ee er ee ine 64 
Navigazione Generale Italiana....... 142 
PUBLIC UTILITIES. 
Adamello Electric ............ 69 
I Mo nn ovis ccs ccsecenvees 107 
Bresciana Electric ................. 135 
Edison Electric ............... 382%, 
Emiliana Electric ......... 201 
Gas Rome & Electric................. 733 
Lombardo Vizzola Electric............ 205 
Meridionale Electric .................. 138 
Sardinia Electric ............ 78 
Seso Miectstc .........062.. 35 
ee I 6 955.000 6050000 38% 
yy OS ree 155 
ind kPa d-0 0 6-8-5.i-cendiecaae 119 
OG TEINOONIE occ vic isccccscccsevee 176 
ss Seb cakeowdead ads 6eenee 19 
WERERERS TUCOWS onic ces sccsecs.ss 19K 
RAILROAD. 

Meridionale Railways................. 490 


International Match Corporation 


The first formal meeting of ihe 
American bondholders who put $100,000,- 





000 into Ivar Kreuger’s Internationa! 
Match Corporation was held under. tix 
direction of Oscar W. Ehrhorn, Federal 
referee, and a first tentative report of 
the developments of the bankruptcy 
which followed Kreuger’s suicide was 
submitted by the Irving Trust Company 
as receiver. 

The receiver found that the total in- 
debtedness of the bankrupt was $105,- 
000,000, consisting mainly of bond issues. 
He also reported, however, that through 
a “series of fictitious transactions,” 
already made public, Kreuger had trans- 
ferred a total of at least $90,000,000 
from the International Match Corpora- 
tion to other units in his $1,000,000,000 
structure of companies throughout the 
world. 

The reconstruction of these transac- 
tions and the recovery of this capital 
constitute one of the chief problems con- 
fronting the receiver. 

The receiver also declared “the ques- 
tion will arise as to the liability of di- 
rectors,” and proceeded to describe the 
situation already uncovered by the ex- 
amination of directors. 

“The bankrupt had from its inception 
both a board of directors and an execu- 
tive committee,” the Irving Trust re- 
ported. “The meetings of the board of 
directors were infrequent. The execu- 
tive committee, consisting of Mr. Kreu- 
ger and twe of his associates, sat in 
Stockholm and from there directed the 
affairs of the bankrupt. Extremely 
broad powers were conferred upon the 
executive committee as well as on Mr. 
Kreuger personally, both by corporate 
by-laws and by specific corporate reso- 
lutions. Examinations of the officers 
and directors of the bankrupt has not 
yet been completed as to the extent of 
their participation and supervision of 
corporate activities.” 

After receiving the receiver’s report, 
the meeting was to have considered the 
election of a trustee in bankruptcy to 
take over the receiver’s work, but upon 
motion of Samuel Untermyer, senior 
counsel for the independent bondholders, 
the election was postponed until June 1. 

The referee assented to the postpone- 
ment on the ground that it was appar- 
ent only about one-third of the bond- 
holders among an estimated total of 38,- 
000 had been notified and had time to 
deposit their bonds or proofs of claim 
with one of the committees. 

Mr. Untermyer indicated that he would 
urge the election not only of a bank, 
such as the Irving Trust Company, which 
was proposed, but also of a co-trustee, to 
be some outstanding individual of inter- 
national prestige, who could deal more 
effectively with the recovery of Ameri- 
can assets and capital scattered by Kreu- 
ger through so many countries. 

The tentative balance sheet of the In- 
ternational Match Corporation as of 
April 13, 1932, as shown in the unaudited 
books of account and subject to check 
and certification by audit, was issued by 
the receivers. It compares with Dec. 31, 
1930, figures as follows: 





ASSETS. 
April 13, Dec. 31, 
1932. 930. 

Cash on deposit...... $191,301 $161,679 
Sinking fund debent. 613 26 
Advances to affil..... _—_...... 56,667,189 

Cont. Inv. A. G..... 74,739,583 

Vulcan Match ...... 8, — 

Garant., inc. int.... 15,716,167 scchannaise 
Invest. in affil....... ,103,048 35,104,028 
German 6% ext. bonds 47,233,333 28,725,000 
Turk. 6% drafts.... 9, 444 4,130,000 
Guatemala 7s ........ 235,008 ss ae 
Deferred charges .... 5,010,664 1,827,128 
Adv.for match conees__........ 17,538,750 

Total assets ........ $197,014,587 $145,599,532 

LIABILITIES. 

Part. pf. stock....... $47,250,000 $47,250,000 
Common stock ...... 30,000,000 30,000,000 
10-yr. deb. 5% conv... 49,577,632 ...... 
20-yr. deb. 5%........ 48,504,274 48,241,000 
Mex. Phosph. Co..... ee —~S«~ ww 
Accounts payable .... 28,053 1,133 
Accrued salaries .... 968 ats 
Due H. J. Graffman. 787 er 
Notes payable ....... 3,800,000 ae 
Due Turkish Govt.... 1,500,000 ...... 
Deferred liabilities ... 692,500  ~=—........... 
Polish Mon. Co....... 167,804 —s.......... 
Res. for Federal tax. 1,053,303 1,395,230 
Dividends payable.... _....... 2,350,000 
Accrued interest .... _ ...... 402,008 
Paid-in surplus ...... 9,907, 9,907,446 
Earned surplus ...... 4,413,127 6,052,715 





. .$197,014,587 $145,599, 532 


The unaudited report showed also net 
profit of $395,847 from Jan. 1, 1932, to 
April 138, 1932, after charges but before 
Federal taxes. 


Total liabilities .. 
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Regular. Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of Increased. 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. I oat Fy 60c Q July 1 June 15 New Beatera Cordage. . Ms Q June 1 May 14 Company. Rate. riod. able. Record. 
og ee Shoe or ~ nee Eee eC ee C8 RAD. cp teenr eens cess 7. 5 Q June 1 May 14 Sylvanite Gold Mines..... 2%c S June 30 eae 
SED BE vcocccecoece $1. ' Pe *' tk —_&— eae 1.50 Q May 31 May 31 sineate Hudson Power.. Q June 30 May 21 Cun’gham N Gas, A...... 14 Q July 1 Juneld 
Aloe (At ss) ‘co | er -15 July 1 June 21 Federal Compress & Ware- Nor C Tex Oil pf...-. $1. ea Q July 1 Junel10 Tubize- —— Dy Mbesccccass $1.75 Q July 1 June 20 
pf elebebesendanecs 1. Oct. 1 Sep. 21 Dt. cukeeunetmkheesuca Q June 1 May 21 Nor RR of N J 4% gtd.... S dame B  aescvs G-Lo A G (A dp rce)...... 85c .. May 17 May 10 
Aluminum Goods Mf. July 1 June 20 | Fidelity Invest Assoc....... | aera June 1 North British Royalty Tr Willard’ s Choc 6%% pf......* weeee wees 
Allegheny Steel pf J 1 May 14 First Nat Bk St L........ 25c M May 31 May 26 . Series A...... 10c M May 16 Apr. 15 Stock 
Amer Invest (Ill), B . be June 1 May 20 Do 25c M June 30 June 25 Northw Pub S 7% pf...$1.75 Q June 1 ay 19 jock. 
Amer Thread pf.. July 1 May 31 M July 30 July 26 Do 6 Becbacegs cnceed Q June 1 May 19 Deposited Bk Shares, A 
Andian Nati Corp. 1 .. June 14 May 31 M Aug. 31 Aug. 26 | North Penna R R......... 1 Q May 25 May 16 (NY)... eee eee eens 2%% S July 1 May 15 
Do bearer ........ .. Jumeléd....... M Sep. 30 Sep. 26 Seerte F ry ia® pf....$1.75 Q Jume 1 May 20 Gas & Elec Secur......... % M June 1 May 14 
a.3. "pavestanean 4 Q June 30 June 20 Nat] Bank (Jack- Gas El om, pf. .$1.50 Q Junei5 May 31 Gas Secur, c d......... 4% M June 1 May 14 
pilates dieduainieail Q June 30 June 20 sonville, Fla) 3 Mar. 31 Mar. 31 oe T% A i ey $1.75 Q June15 May 31 
Atlee Utilities pf, A Q June 1 May 20 | Gallaher Drug pf. May 15 May 5 Q June May 15 Resumed 
Qns Q July 1 Junel5 Os re vans eesay Q May 15 May 5 Q Junei3 May 30 | Royal Dutch .............. 6% 
| XE H-E 7% pf Q July 1 June 10 Gates A a ere 3 June 1 May 16 .. May 25 May 10 Shell Tr & Trad.......... T14% 
mo pe66benedurene Q July 1 June 10 Georgia R R & Bkg July 15 July 1 Q June 1 May 20 
Bank of Nova Scotia. . Q July 2 June15 Galveston Wharf Co M May 16 May 14 Q June 1 May 20 Reduced 
Bankers Nat! Invest. . Q May 25 May 14 | Gamewell Co pf.... Q June 15 June Q June 4 May 20 | Aia Gt Sou R RK pf..... S Aug.15 July 9 
. Q May 25 May 14 | General Asphalt . Q June15 June 1 Q June 1 May 17 "Eee S June 30 June 1 
Q May 25 May 14 Gas & Elec Secur M June 1 May 14 Q July 1 June 10 Champ Coated Faper. Q May 16 May 19, 
Q May 25 May 14 | | Ieee M June 1 May 14 Q@ June 1 May 20 Com indus Gases......... Q Junei5 May 3) 
Baton’ ‘Rowse Elec $6 div Gas Recurities a M June 1 May 14 S July 1 .....- Crum & Foster Ins Shs, Ade Q May 31 May 
enthessbeuneee Gadde Q June 1 May 13 Gilmore Gas P eoeiue M May 25 May 22 M June 1 May 20 PnReaseessascocese Q May 31 May 20 
Birm Wtr Wks 6% pf.. Q Junel15 June 1 Gt Northern Paper........ Q June 1 May 20 Q June 1 May 25 Col Bidg & Loan Assn. 732 S June 1 May 31 
Brillo as Cb66cccnccaceaes 15¢ Q July 1 Junel5 Galt Sts Util $ ...$1.50 Q Junel5 June 1 Q Junel15 May 25 Du Pont (E I) de Nem...75¢ Q Junel5 Ma 
MME sseccuscenent ees Q July 1 June 15 VY Sy eee $1.37% Q Jume15 June 1 Q June 30 June Kimberly-Clark ........... 25¢ Q July 1 June li 
—_ Union Gas.. Q July 1 June one “Chemical ianentinal .. Jume 1 May 20 Q June 30 June 1 McCali Corp ......... Au 1 July 15 
Butler Wtr Co 7% pt. Q Junei5 June 1 Houghton Co E r OY PE S Ma: Apr. 23 Q June 30 June 1 Morrell (John) & Co Q Junei5 May 21 
California Ink, A... Q July 1 June 20 Household Fin Q July 15 June 30 Q June 30 June 1 Reliance Inter $3 pf....... . June 1 May 20 
eegesesceccocesooss Q July 1 June 20 | renee Q July 15 June 30 50ec M June 30 June 1 edis ll Bearing, B 
Congtee West Nat Gas, L, Do part pf Q July 15 June 30 meow, ‘S :'D) ay pf...$1.75 Q May 1 ...... (Am shares) ........$1.33 a bade 
iH & P 6% pf.. .. $1.50 Q June 1 May 16 Huntington Water Candy....75c Q June 1 May 16 | Title Ins Co of St L....12%c Q May 31 May 21 
Champion Coated ‘Paper De sekécetccnanced Q June May 20 Shena’ =r val" Wer 6% 4. $1. 50 @ June 1 May 20 Underwood-Ell-Fisher ....25c .. June 30 June 11 
special pf ............ $1.75 Q July 1 June 20 DO GR PE. wccccccccccee " Q June 1 May 20 an» — Inc, Union Pacific R R..... $1.50 .. July 1 June 1 
ist i SE epee © $1.75 Q July 1 June 20 I G Farbenindustrie Se TT aww fee ft Sere 10.637c .. Jan. 15 Dec. 31 United Elastic ............10c Q June 24 June 9 
Champion Fibre pf....... $1.75 Q July 1 June 20 Do dep rec com br...... TIP ac sevece _csscce Sioux “ety Stock Yards..50c Q May 16 May 13 Ward Baking pf.......... -$1 .. July 1 June17 
Chestnut ‘Hill R R......... 75c Q June 4 May 20 Indianap Water pf, A...$1.25 Q July 1 Jumell | DO Pf ....-.eeeeseesee Q May 16 May 13 Western ‘Auto Sup, A ‘ Q June 1 May 20 
Cent Ohio Lt @& Pwr 36 Int Petroleum, Ltd........ 25e¢ Q Juneil5 May 31 south "C ‘ol Pow I eg eeenses $1.75 Q June15 May 31 BD TD cvcscsccoccccsecss 25c Q June 1 May 20 
gear ale Raa ota Q June 1 May 16 euros wf Bess Ry & Spicer Mfg pf, A.......... Q July 15 July 1 Westn R E Tr (Boston)....$4 S June 1 May 21 
Ches & Ohio RY ateee Q July 1 June 8 | _ Light pf ............ $1.75 Q June 1 May 14 | Susque Util 1st ot seeeees $1.50 Q June 1 May 20 
Cin, N O & T P Ry S June 24 June 6 = Gent *e R lsd } OF ait 3 54 1 | 11 Terre + Water be eo: - sion Omitted. ee 
Citiz Tract (Pit S May 16 May 1 aufmann Dept Strs p uly 1 June 10 FP 0% PF. ....--0--s . une ay ” 
Coast Counties ts) &eE , sipes BN BIG oc cncccccccsens Q Junel15 May Two-Year Tr Shrs........ -. May 15 May 3 Company. Rate. riod. Due. 
> peewee ; 11.30 Q June 15 May 25 aes RRR patepappare: sien Q July 1 June 15 Do B ..... eee eee eevee 3c .. May 15 M Ala Great Southern R R. .ee++e$2 S June 30 
Crown Cork & Seal........ 30¢ Q June 20 May 31 Kimberly- -Clark pf ...... $1. Q,July 1 June ll Underw-Ell-Fish pf ..... $1.75 Q June 30 June il Bank of Sav Sec (Pitts)......... $1.50 Q Apr. 1 
PER agiage aeeapes Q Junei5 May 31 Key West Elec pf....... $1.75 Q ‘June 1 May 13 | Unexcelled Mf -.10¢c Q June 1 May 21 Community Weter | r% Aad pf ..$1.75 Q June 1 
Coats (J 4 FP. Ltd Saree wid aa cabihe ateset Lake Superior Dist Pwr Unicn a 27 S May 15 Apr. 30 | ChiSS&SBRR .$1.62% Q June 1 
ae > wee P +8350 e = 1 June 14 eee aeeteres 1.75 Q*Jume 1 May 14 United G. $1.75 Q June 1 May 17 Consolidated Pacer abnokens .10¢c Q June 1 
A ‘nannase vhdedd . $3 1 June 14 Do 6% Dime ea ew irl .50 Q June 1 May 14 United Oi os Shars, Ser ean 2.6.68 00d be ¥-0.0.0% $1.75 Q June 15 
Columbus & Xen R $1 ~~ 10 May 25 Langley’s, Ltd, .*% pf...$1.75 3 May 15 Apr. 30 -- Jume 1 ..... Duff-Norton Mfg ......... ...-25¢ Q May 15 
Cons Gas, Elec Lt & Pow La Salle & Koch pt..... $1.75 May 15 May 10 .. June 1 Apr. 30 Fanny Farmer Candy Shops. eccoeme @ July i 
1 peeitaey tere 90c Q July 1 Junei5 Lafayette-South Side Bk Q Apr. 15 Mar. 31 Gamewell Co ......... ..25¢ Q June 15 
CE Mnnicenesinewand 1.25 Q July 1 June 15 & Trust (St L)...... $1.50 Q May 31 May 21 Q Apr. 15 Mar. 31 General Empire ............ .10¢ Q June 1 
BE UD Uncevesecéechoal 1.50 Q July 1 June 15 Lose Ry , eater $2.50 Q July 1 June 17 Q June 30 June 15 | Gosnold Mills 6% pf.............. $1.50 Q May 15 
|) eee 51.37% 3 July 1 June 15 PD acd udadaeiens 75c Q June 30 June 13 Q June 30 June15 | Hazeltine Corp ......... .12%¢ Q June 15 
Cont! Pass Ry..........$2. June 30 May 31 MeClatchy Newspapers S June 1 May 16 Kirkwood Bk (Kirkwood, Mo) ..... $3 S May 28 
Conserv Cred Syst pf.....$4 S June 1 Apr. 30 7% pt .43%c Q June 1 May 10 Q Junel15 June 1 Indiana Service 6% pf...... 1.50 Q June 2? 
Crum & Forster Ins shares Meyer ta H) Package Q June 20 May 31 aoe ccakeenaen .$1.75 Q June 1 
pebecvcasescecesece -75 Q May 31 May 29 Q June 1 May 20 Q June 1 May 15 | N Y Central..............Dividend due at this time 
Daniels & Fisher Stores Monroe Loan Soc pf $1 Q June 1 May 20 Q June 1 May 15 | Pueblo Savings & Tr (Colorado)....$5 Q Mar. 3 
MD acedviendée zs Q June 1 May 21 May H Mills, Inc, pf..... Q June 1 May 20 Q June 5 May 25 Quissett Mills ............ ---e+--$1 Q May 15 
Dartmou "Be pf Saeeae $1 Q June 1 May 9 ape Lessnened 75e Q July 1 June 15 Q June 1 May 20 | Rockaway Point Dev. ‘$6 pf.....$1.50 Q Apr. 
Delaware & k R $2 Q May 20 May 17 yl Sa 15¢ Q May15 May 10 Q June 1 May 14 Rome Co, Inc, pf......... ...+.$1.75 Q May 1 
Delaware R_ R Co.......... S July 1 June 15 Milwaukee E Ry & L 6% Q July 1 Junel5 | Silverbrook Anthracite pf .75¢ Q Apr. 1 
Du — = I) de Ne- Oe WED vescewecece Q June 1 May 16 Q July 1 June 15 Smith Bros Prop pf......... ...$3.50 S Apr. 
GD csaccecees .50 g July 25 July 9 Meteor Motor Car....... *10c .. June 1 May 20 South Bay Cons Water pf.. ...$1.50 Q May 16 
Dover , Mills OF Seer Sow - atanks July 1 otor Finance Su.. is acim 25c Q May 31 May 24 S May 10 May 6 Stix, Baer & Fuller 124c Q June 1 
Louis & Inter Mt Diablo Min & Dev..... i 3 Qs 1 Sutherland Paper a Q Apr. 30 
5 Q June 1 May 20 Muncie Wtr Wks 3% a. Q Junei5 June 1 Wico Elec 8% pf.... .$2 Q Mar. 31 
1.50 3 June 1 May 20 Murphy (G C) Co........ 40c Q June 1 May 21 Bell View Oil Synd........ i 6s ..eaees. acamas Westfield Mfg ...... acai .25¢ Q May 15 
$1.25 July 1 June 4 Na nd OR, anne 25c .. Jume15 June Coca-Cola Inter .......... 50c .. July 1 June 14 Wolverine Tube .............. 10ec Q Apr. 
$ Q July 1 June 4 Nat Life & Acct Insur...40¢ Q June 1 May 20 | Mapes Cons Mfg.......... .. July 1 June 15 
Ye Q June15 May 31 | National T  parayers 25¢ Q June15 May 31 | North Brit Royalty Tr Deferred. 
Neb Power 7% pf...... $1.75 Q June 1 May 14 Shrs, A ......-.--eeeee 5c May 16 Apr. 15 | Chadwick-Hoskins 8% pf.. .$4 8S May 16 
$1 Q June 1 May 21 i andadens eal x Q June 1 May 14 Final Spang, Chalfant & Co pf. -$1.50 Q July 1 
$3 S June 1 May 11 Neiman-Marcus eo $1.75 Q June 1 May 20 2 *Previously reported omitted. 
87%c Q Junel0 May 31 New Eng Tel & Tel........ $2 Q June 30 June 10 ee GE on ccccscceas 124% ca. eek Conpesled tAt the new rate of 64% per annum pursuant 
Fanny Farmer New Rochelle Water pf.$1.75 Q June 1 May 20 R-R, Ltd (A dp rc). ..26 9- -. May 17 Apr. 1 to agreement with Blue Ribbons Corp., Ltd. 
Th R R ti approximately $1,300,000,000, by far the crease in eligible paper was larger than 
e eserve atl1o largest that the Reserve Banks have ever this decline, and consequently the Reserve 
: had. ; Banks were obliged to take gold out of 
Continued from Page 845 elastic currency, which not only func- The immediate effect of these open their deposit reserves and to pledge it 
ARE tioned well for a number of years but aos we —- Baw been to enable with the Federal Reserve agents as col- 
: : . member banks to reduce their indebted- lateral for Federal Reserve notes 
amendm S . 
endment in question does not, of was one of the cornerstones on which the ness at the Reserve Banks and to accu- 


course, affect in any way the reserve 
ratio, i.e., the ratio of total reserves to 
deposit and note liabilities combined. 
What, then, may we expect from the re- 
serve ratio in the future, in view of the 
fact that on May 17 the Federal Reserve 
Board made the following announcement: 

The governors of the Federal Reserve 
Banks met today with the ‘Federal Re- 
serve Board and it was decided to con- 
tinue open-market operations by the pur- 
chase of government securities, the ex- 
tent and amount to be determined from 
time to time as conditions justify. 


If the easy-money campaign succeeds, 
returning confidence will bring about a 
decline in note circulation and a cessa- 
tion of gold exports, thus offsetting the 
rise in the reserve ratio caused by in- 
creased deposits. If it fails, rising excess 
member bank reserve balances (Reserve 
Bank deposits) will bring about a further 
decline in the reserve ratio. If gold ex- 
ports continue, they will have the same 
effect. If domestic hoarding should be re- 
sumed (money in circulation, adjusted for 
seasonal variation, has now risen for two 
successive weeks) there will be still a 
third factor tending to reduce the reserve 
ratio. 

Inasmuch as one of the objects of the 
Glass-Steagall amendment, as now seems 
perfectly clear, was to enable the Reserve 
Banks to pursue their easy-money cam- 
paign, we may set down as a somewhat 
unrelated but nevertheless important de- 
velopment the fact that the easy-money 
policy has resulted in the temporary 
abandonment by the United States of an 





Federal Reserve System was founded. 
The text of the statement of the Fed- 
eral Reserve Board regarding the invoca- 
tion of the Glass-Steagall amendment is 
given below. D. W. ELLSWorTH. 


Text of the Board’s Statement 

Banking conditions, which had be 
to improve in February, showed further 
progress in April for the third consecutive 
month. The number of bank failures con- 
tinued to be relatively small, and there 
was a further return of currency from 
hoarding to the banks. 

Additional purchases of United States 
Government securities by the Federal 
Reserve Banks were reflected in a de- 
crease throughout the country of mem- 
ber bank indebtedness; in addition, re- 
serve balances of the member banks 
showed a considerable growth, and after 
the middle of April there was a substan- 
tial amount of excess reserve to the 
credit of member banks, particularly in 
New York City. 

In these circumstances, money rates in 
the open market declined to low levels, 
with rates for prime bankers’ acceptances 
of short maturity at seven-eighths of 1 
per cent, the level in the middle of last 
year. Member bank credit, as measured 
by loans and investments, showed an in- 
crease at banks in New York City, but 
declined further at ree Gite member 
banks outside New York Cit 

An important factor in ‘enain the 
money market during recent weeks, in 
addition to the continued inflow of cur- 
rency from circulation, was the purchase 
by the Reserve Banks of government 
securities in the open. market. During 
the four weeks from April 6 to May 4 
these purchases amounted to $400,000,- 
000, bringing the increase in the System’s 
holdings since Feb. 24 to $550,000,000 
and the total holdings of the System to 


mulate excess reserves. The table shows, 
for the period from Feb. 24 to May 4, 
changes in Reserve Bank credit, in money 
in circulation and in member reserve 
balances: 

RESERVE BANK CREDIT AND PRIN- 

CIPAL FACTORS IN CHANGE 
(In millions of dollars) 


Feb. 24, Ma, 

1932. Ponen. 

Bills discounted......... 835 me —329 

Be WO onc ccceccces 133 45 — 88 

U. S. securities.......... 741 1,287 +546 

Other Res. Bank credit.. 25 22 — 3 

Total Res. Bank credit..1,734 1,859 +4125 

Money in circulation....5,592 5,448  —144 
Member bank reserve 

CO ae 1,87 2,147 +269 


Liabilities of the Reserve Banks in- 
creased somewhat during March and 
April, reflecting the fact that deposits. of 
member banks and others with the Fed- 
eral Reserve Banks showed an increase 
larger than the decrease that occurred in 
the volume of Federal Reserve notes in 
circulation. 

Reserves of the Reserve Banks in- 
creased somewhat during the period, with 
the consequences. that the ratio of re- 
serves to note and deposit liabilities 
combined showed little change. At the 
beginning of May the System’s reserves 
in excess of the legal requirements of 35 
per cent against deposits and 40 per cent 
against Federal Reserve notes amounted 
to $1,400,000,000. 

Decline in Eligible: Paper 

There was, however, a considerable 
reduction in the amount of eligible paper 
available as collateral against Federal 
Reserve notes outstanding, as a conse- 
quence of the large decrease in the Re- 
srve Banks’ holdings of discounts and 
acceptances. 

ile the amount of Federal Reserve 
notes also declined somewhat, the de- 


Marked Shift in Reserve Ratios 


As a result of this transfer of gold 
from the banks to the agents the ratio 
of gold reserves held exclusively against 
Federal Reserve notes increased from 
79.2 per cent on Feb. 24 to 90 per cent 
on May 4, while the ratio of reserves 
available against deposits declined from 
53.1 per cent to 40.2 per cent. 

This increase in the amount of gold 
pledged with the agents and the corre- 
sponding decrease in reserves available 
against deposits reduced the margin of 
gold available for operating purposes to 
a point where the Federal Reserve Board 
found it necessary to consider whether 
it would be in the public interest under 
the terms of the Glass-Steagall act, which 
permits such action until March 3, 1933, 
to authorize the Federal Reserve Banks 
to offer and the Federal Reserve agents 
to accept direct obligations of the United 
States Government as collateral against 
outstanding Federal Reserve notes. 


Basis for Substitution Formula 


Before giving this authorization, which 
was done on May 5, the Federal Reserve 
Board carefully considered the questioh 
of the principle upon which this action 
should properly be based and a formula 
that would carry out this principle in an 
efficient manner with due regard to the 
sition of each of the twelve Federal 
serve Banks. 

The principle upon which the board 
has proceeded is that the authority to 
pledge obligations of the United States 
Government should be exercised when, 
after the available eligible paper has 
been pledged with the Federal Reserve 
agents, the operating margin of gold at 
the Reserve Banks shal! have declined to 
a level which it is necessary to maintain 


Continued on Page 870 
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OPEN MARKET FOR UNLISTED SECURITIES 


Quotations are as of the Tuesday before publication. 
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. | . 
Sey FOREIGN SECURITIES | po N. Y. TRUST CO.—STOCKS—(Cont.) RAILROADS—STOCK S—(Continued) PUBLIC UTILITIES—STOCKS—Cont. 
i] - ‘ > an, 2086 37 Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
i —— cae > Cees oF ecceee ‘ Continental Bk. & Trust........... 12 1 1 Cleveland & Pittsburgh 7%....... 50 4 Kings County Light 7% pf......  & 8614 
| rtd Corn Exchange .................... Fria WE UT Shee 28 48= 32 Long Island Light pf., 7% A....... 72 80 
} 6 CP ad 60a 4i00s6cndesengiadedae 20 22 1 Ill. Central leased lines...........- 21 25 Los Angeles Gas f. . 84 88 
| 10 Se ee De 17% 19% 1 Lackawanna R. R. of N. J... 39 » 44 “Do ie ae Edison pf. (6)....... 40 47 
12 Fulton re gcrestecessceseeesees 4 ==] : ——- peated +a: Kcasened ee * 4 OR Yf Ree oe 47 = 
Guaranty Trust ................... ae mk Pub, ee ES . ee 
} = EG I RT ICTS 39 40 1 Mobile & Birmingham = sects os 35 | Miss. River Power — osebseene iy, 82% 
12 FES FS 15% 16% 1 Morris & Essex ...... 45 50 | Mountain States Power .......... , 5 
11 ie Sn in 6 anwriresedee 2.170 2,270 1 N. Y., Lack. & Western . &2 58 2. SR ee ear 37 45 
73 Lawyers Title & Guer.............. 40. 45 1 New York 4 EN Sno 5tise dceenes o4 105 Nassau & Suffolk 7% pf............ 6 72 
ad IE 6 ic soa dissicnsbw'e'neeeae 22 1 Pitts., Ft. MG 6505084 60665540 100 120 National Public Servies a. A (7). 2 9 
| 4 MIE nce cccccscctncvecscccces 1 3 oo kere 112 «116 Nebraska Power 7% pf........... 88 92 
40 Serer peerer 66 68 1 Rensselaer & Saratoga .. . 80 95 Newark Con. Gas * eaabaeeD 91 
32 Title Guarantee & Trust........... u 37 1 Louis Bridge ist pf.. .. 85 89 N. J. Pwr. & Lt. 6% pf............ 70 75 
| 38 Trust Company of North Amer..... 15 1 M0 2 Se A eer . 41 45 New Orleans Public ¥ EE 7% pf.. 50 54 
( 96 Underwriters Trust ................ ™ 1 Tunnel R. R. of St. Louis 85 89 Ohio Public ie Curie pf. (7 Pa Bee sae ba 49 
. 91 SE ME acid <-cBonan ace suwues 1,220 1,320 1 United N. J. Railroad & Canal... .161 167 Oklahoma Gas fF? rT er 72 aa 
15 1 Virginian Railway ........ . 6 60 wyeits oe 8. 1st -. ce 2). 10 25 
BOSTO TOCKS © prior p SUR ronkoioGcascscess 16 19 
1 a ee f = - ~9-y-aneeneeiaineennn - aa ee Sinteas oe 5 
i French Govt. 4s, 1917 (francs 1,000) 10% 35% SE ic tay dane ocecnead i ar) Aetna C. & 8. 2 625 | Pac. Gas & El aey...-.-....08 , ae 
| Do 5s (Viet) (franes: 1,000)... .. 36% Merchants National................. 260 4896275 Aetna Fire .......00ccceee . 1% 19% | Penn. Power & Lignt 1% pt 88 90 
gunn Laan fo. 18... * 36% seat National Rockland | -.............. 320-35 IN soa Sad 50h d.0cs00<vaee se 1448 16% Piedmont & No & eee 2 8=«30 
a 38% 411, National Shawmut Bank .......... 20% 22 Agriculture |... .... i ub. ‘Serv. of Col. 7% ae 6065 
French ‘Prem. 5s (francs 1,000)... retry 45% New “England ‘Trust --............. 400°—~Cti«w American Ailiance i. a Puget Sound P. & L. pr. pf. (5).... 42. 47 
Greek Govt, 1914 (£20 pieces)..... 20 30 Second National, new.............. 78 85 American Constitution ecceces 4 8 Sioux City Gas & Elec. pf. (7)..... 55 62 
Guatemala 8s, 1948............ . 35 50 af —— rrr 250 oe American Equitable, new......... ee 10 Somerset U. Mi Sisakascsses OS 79 
Italian War Loan 5s. 1920......... 41 43 RK in 4 9 6:5 180 cccecenedakd 7 9 American Home ..... . s Ty% So. Cal. Edison pf., A (1.75)...... 23 25 
Midi R. & com 1960. ee 2 3 American Insurance of Newark.. is* i" ONE 28 Of 0 qt cigepeeaae 304 a4 
orway 6s, (kroner) y merican Reinsurance ...........-. : So. Je * és 
ne ee. -- ‘ae (ise PHILADELPHIA BANK STOCKS American Reserve, new 5% 8% South. - TAX 84 & + eas = a 3 
Paris Orleans R. R. 68, 1956....... 39 41 Central Penn. National............. 28% 30% American Surety ........ 10 is | Cy Re er peepee 70 80 
Poland 5% cv. in. (100 slot? 2 4 City Natl. Ee SO eae 22 27 Automobile ............. 8 10 | Tennessee Elec. Power 6% pf...... 59 62% 
prague 4s, 1919 (1,000 cae 20 Corn Ex. Nat. Bk. & Tr. Co........ 40 42 Baltimore American .............+. 1% 2% | Texas Power & Light 7% pf....... 84 aS 
cet age gl a: a Fidelity-Phila. Trust .............- 380 Bankers and Shippers ............. a” as Toledo Edison 75. E2000. 61 GA 
yn 4% rentes, 1894 | u.).. 1% First National Bank............... 200 «215 Boston Insurance ................+. 260 9 Gas & Elec. (N. 3.) 5% pe sae 40 49 
Do 6%s (M. ru.), 1915- oy y % 1 Girard Trust, peed Pigisannan~emiiaae 75 78 i Ta is a ee 8% 10% ya ee ee ee 2% 
Salvador 7s, 1957......... RT yale BREE IND ois 5.0540: .510 5.9: s.0000:6 10 ES Serre . 50 «65 United Gas & Elec., ‘con, ‘a pt 
Sao Paulo (Brazil) 8s, 1936. % 125 Philadelphia National o/s pe obeewe 54 56% Colonial State Fire ........... 4 6 | Utah Power & Light if? 54 
Uruguay 5s 5s, 95 Loh. ae 5 3 ——— Co. > = ae a b pam men National P6020 seneess i. a | Utica Gas Elec. ibaa 92 
. Rea ate Land le Trust. ‘ontinenta asu: sie ca “ 4 | #£zUtilities Power & Light 7% of... 
Provident Trust ...............0..: 390 Gona. General Life....-... err Wa | wee ee lent ba eee = wae 
” on Es cas be' ean nel denaieee OMOCMNIE. . «0000.62. ud he i 4 “See a ee 
PUBLIC UTILITIES—BONDS Tradesmen's Nat. Bk. & Tr........ 1200 3=—:1130 Qensetnetes Bypemaatty ; 1% 3% | be of Cheer Se ae 3 o 
Amer. States Pub. Serv. 6s, 1938.. 32 35 osmopolitan re, new.. 4 2S AE ih hii dt os ee ee 
Assge. Tel. Util. 6s, 1941.......... 30 34 INVESTMENT TRUST—STOCKS | PS - 5 5% | INDUSTRIAL AND MISCELLANEOU 
Cent. G. & E. ist 5igs, 1946... .... 25 30 Fixed or Unit T Excess Insurance Co. ..... ae 5 . US 
S.C.) G. & E. 68, 1936... 75 «BS , —_ Wal, MEW... eee seen st 35 | —STOCKS 
} Columbus El. Power 6s, 1947. . 95 98 Amer. Bankstocks ...............-- 1 z Fid. & Dep............... - 30 35. | Aeolian Co. pf 
tau’ Semetie ke 61 Administered Fund ..........-.---- 11% «12 Firemen’s (Newark) ........ 5% 6% | eollan Co. pf. (7)......... +s. 28 
Dallas Gas 68, 1941 * 64 Sa Amer. Composite-Tr. Sh............ GURNEE MEN Ghckccaicccccecce ; 8% | Adame iis Corp. pf - 6 75 
El! Paso Elec. 5s, 1950. 84 R9 Bs Bs. Ms ccc ccccccccsecce 3 General Alliance ............ 24% 446 ipha P. C. pf. (7). + 80 90 
Gin ie ot Ge te. 3000 97 , Assoc. Standard Oil Stocks, A...... 3 3 Glens Falls ....... Soeveduanees 271, 2914 —) (7)... - 60 64 
ant. de co oe _— Basic Industry ...:................ mS Globe & Rutgers. :.-. teceeeeng: 46% 61% sae. Some eee 7. 
Jersey City, Hob. &@ P. 48.1049... 293i Collateral Trust Sh. A...........-- Globe & Republic...... estesenescae’ S 8 mek. Sater Co. C2)....... -2 
Loe Angeles G. & El. 6s, 1942......100 102 Corporate Trust Shares (old)....... 1. ki Great Am. indemnity se eeeees 4 8 American Manufacturing - 9 15 
Louisville Gas & Elec. 6s, 1937..... 97 Be GE vnsevpccsosscscccsovesses 1.40 1.55 Great American ......... wee 7% 8% pote = ¢ Wilcox (4). 45 55 
Minneapolis Gen. El. 5s, 1934...... 99% Cumulative Trust Shares.....-°.... 2% Halifax ...........-- 6 Ble ae - 25 32 
Mountain Sts. Pwr. ist 5s, 1938. 70 Deposited Bk. Shrs., A............- ” abe Hanover ........ 14, 16 recall gM ig ERPS -2 8 
oy a¢ eee ag Deposited Bank A een 215 .. CSS Rrra ; 24% 26% | yy (J. C.) & So - 2 4 
Municipal Gas (Texas) 6s, 1935 ... 88 : Deposited Bond ctfs................ 6 Hartford §. B........-..-. ; ar Bl E. a4 -- HH 
Mouse Gea. Gas ta, 1008 99 Diversified Trustee, A...0.0...-... ae Harmonia Fire |.....-.. Seaaes 6% 8% | ~ (i ) - -* 
{ No. Jersey Ry. 4s, 1948. nS 9 (RA errs 4 re Ome INSUTANCE .....-.esececcreree FR ts | 9%)» R 
ay a BL eee | Pe oo uli gate sae bee eae eae L i90 RT 4 1% | Bohn ‘Retr erator pf. ico issss 8 ‘ 
he Gis Gamer és. by 80 85 MD Gh ee 3 3% Homestead ....... a rs : 6 g — = ii Win toate Se ae 4.0.6: 0:0.0:6 23 28 
Oklahoma Gas & Elec. 6s. 1940 76 7R First Custodian Shares .._......... a age te teeenees crecccccscceses 15 18 | Sanna ick-Balke-Collender 26 
Paterson Railway 5s, 1944 30 ; Five-Year Fixed Shares............ 1% ae Exp. ....... - 9 iz | SS Celanese 4% 
St. Paul Gas Lt. 5s, i944....... 96 100 Fixed Trust Shares, A............. 5 ependence Indem., new 4 nn ee SEO 45 
Do gen. 952. c 2 Ze (oP Reema ee 5S Kansas City Life. --500 600 Carnation Go. a ¢ 95 
San Diego G. & E. ‘bs. 1947 96 8=— 98 Fundamental Trust Shares, A...... 2 2% Knickerbocker ..... -- & _ 7 = : 
| Do 6s, 1947. , On meee 7) COMER eerereeiettr 2% 3 PEED EE sacos ress +-2 eres encess 3 4 a. REE ive Az y 4 
| Do 5s, 1939 101 m2 #ETTe Trust Shares.......... 1. 1. joyd’s Casualty 1% 2% | 6 
South Jersey G. & E. 5s, 1953... 97° 100 Leaders of Industry, A... 00.0.1 ie Majestic Fire ........ . 6... Eee so = 
i United Elec. of N. J. 4s, 1949...... 92 94 MMS occ, cae coe 1% 2 Maryland Casualty. new...... 3% 5% | re ae 0 6% 
| ‘tialend Wultle Mare. deb. Sips, 1933 2 6F gt <Repbellealatal Sah baaa aietetiesaathayl: 1 2 Mass. Bonding & Insurance........ 10 20 Do pf. (7). . 98 
| Utah Power & Light 6s, 2622...... 60 64 Low-Priced Shares |_|... 1.1... 3 Merchants & Mfrs.....: 3 (5 Digtemmone <2) | 
| Wis.-Minn. L. & P. ist 5s, 1944 82 Major Corp. Ghares..............+. 1 2 Merchants Fire ......... = ~ Doehler Die Casting pf Sev ° 
Wiscon. Pub. Svc. ‘ist 5s, 1942 90 National Indust. Shares, A... |. .... 1.7. Missourt-State Life 4%, 5% re eee * ; 
Do ist ref. 48, 1952...... | 87 — 2a eer 1:90 2.40 National Casualty o 68h pres 4 
B National Liberty 2% 4 Douglas Shoe pf. 16 19 
Nation-Wide Sec. Trust ctfs., B.. 2% 2% National Union 13 23 | Fajardo Sugar 11% 14 
INDUSTRIAL AND MISCELLANEOUS a —_ ba —,, +» 2% 3 National Fire .......... Soe | Franklin Railway Sup... PRE line? 
ses S — = _ can Trust ares. “+ hae sue New Ameterdam Casualty (2) 14 16 | gare Fireproof pf. (7). sdaxeeu. de 80 
Adams Express 4s, 1947. 47% 51 Premmier GRATES . 2.2... scccccsccces rc * now prencwick Pin eo ca) ae 4 | Herrin, ‘Hall Bate - pellogn a). eens, i 22 
American Meter 68, 1946 . 80 Primary Trust Shares ............ 1, 1. —ien. 8 133 «CO Howe les 6 
American Tobacco 4s, 1951. ‘ 88 Public Service Trust Shares ...... 7] 2% New Hamp. hire Fire. oho 26 3 Do pf. ‘ 18 
American Type Founders 6s, 1937.. 8814 Representative Trust Shares........ 5. 5.62 New - 8 12 Ind. Acceptance pf.................. 33 5 
Ye Cg <i ie es 80 Standard All-Amer. Invest., A.... 2.60 .. wan 5 on new... 7 9 International Textbook 7 
Amer. Wire Fabrics 1st 78, 1942... 27%4 35 Standard Amer. Trust Shares...... 220. Northern : . 35 Lawr. Port Goma 2 Ababa ices $ S 
Bear Mountain-Hudson River Bridge . Standard Collateral Trust......... © 2 3% Northwestern Natl. Fire. . 55 65 «| Macfadden Pub. ..................: 7 
7s, 1953 73 76 Standard Oil Trust Shares......... 3ig <2 Pacific Fire . : 45 | 4 ay" Sa ee eee 3” Hi 
Buffalo & Susq. R. R. 4s. 1963. 60 63 Super-Corp. of Amer. T. S., A 1% r+) Phoenix eemeeeee 33% 35% | Merck Co. pf. (8)..... : 49 4 
Chi. Stock Yards 5s, 1961..... 68 et © Ge tiisss) drosdpisacolsudsodeue 2 2 ” at "i ‘ket | : 
C : Preferred Accident, new 7 11 | Natl. Casket (3). 30 35 
Consol. Coal 44gs, 1934...... 39 45 DOS .ncccccccccrderstmsccesecves 3% 864% Prov. Washington 12% 14% | Do pf. (7) 79 84 
Consol. Mach. fool 7s, 1942 11 14% Dnt tas ne boakiy ned cbation 3 4 Public Fire 2 | AR oT ER RUS aN 18 
Consol. Tobacco 4s, 1951.... 85 ; Trust Fund Shares ................ 2% 3 Public Indemnity ... 1 2% New Haven Clock’ “Re Senet 28 Es 
*Continental Sugar 7s, 1938........ 2 7 Trust New York <aty poet Shares. Reliance Ins. (Phila.)... 2” 4 N. J. Worsted pf . seg 27 ; 
Equitable Office Bldg. deb. 58. 1952. 57% 61 Trust Shares of America........... 1 2 Rhede istend, new 3 . a . oe 86 6-93 
*Fisk Tire Fab. Mes: 2x3 20 Trusted Amer. Bank Shares... - Rochester American.... 30 | Gite CARO NOD socscs css scccees ssc 9 2 
Great Brit. & Canada Inv. Corp Trustee Food Shares, A............ 3% 4% St. Paul Fire & M........ 15 85 | eh a Pe elie - 4 
deb. 41g, 1959 ...... — aa istee Standard Oil Shares, A. 3% OC Seaboard Fire & M...... 2 4 | ER a, eerie 50 «60 
*Haytian Corp. 8s, 1938. 8 i eS rrpererrrrrrrryrr rrr ere 2% 3% MOONEE oot a, casa 18 20 «| RRM ee een oe inn gs : 65 
Hoboken Ferry 5s. 1946. 63 70 Trustee Standard inv. Shares, G.. 1. 1.60 Springfield Fire & Marine... 39 44s Publica. Corp. (3.20).............-. .. 31 
Journal of Com. 614s, 1957..... 53-60 Do D .......- 22-00 00se00e. sceee 135 1,55 Standard Acciden ; 15 45s Se 2a Se geanety a 
Loew's New Bro. Prop. ist 6s, '45.. 611g 66% Twentieth Century Shares... ......: 1% = Stuyvesant SS et : 8 12 Remington ‘Arms pf. (7)........ 12 20 
Merchants Refrig. 6s, 1937..... 31% 97 Two-Year Trust Shares.... <5 67g Sun Life (Canada) 260 335 Riverside 8S M by. beeecerreee 4 oe 
N. Orleans Gt. R. R. 5s, 1955... 12% 14% Universal Trust Shares............ 1 2% NEE. Kao daccneeastes 293 318 Rockwood |g geen eee Sag is a 6 
N. Y. & Hoboken F. 5s, 1946..... 62, United Fixed Shares .............. 1% «Ct. United States Casualt =e 10 ee ne 3 : 
N. Y., Phila. & Norfolk 4s. 1948.. 72 77 United Insurance Trust Shares..... 4 United States Fidelity “@ “ae 6 Rubel uaa BMG och sade ec 5h 8 
N. ¥. Shipbuilding 5s, 1946... 15 f United N. Y. Bank Trust Shares.. 4% United | States Fire. 10% 12% per oe amet es see" 17” 
Piedmont N. Ry. 1954 52° 57 United Common Trust Shares... . 2 SM. &8 * 110" muperdid Oo. (a3......2 20022022 ioe 
Securities Co. of Ne 'Y. 4s.. 40 7 United Oil Trust Shares............ 3 os Victory Hap 4 Gafety Car, H. & L...........0.0.. 7 
61 Broadway Ist Sis. 1950 60 U. 8S. Electric : @ Power, A... 12 14 Westchester A r 4% 93 eavannah Su “ Dali ae is Be 
Southern Ind. Ry. 4s, 1951. 29 33 SS (PES ee eee 2% 22% ™ Do (1) pghieunuee Po “ 
Std. Textile Prod. . Sia. 1942. 16 21 Sunnah Cieemnniail PUBLIC UTILITIES—STOCKS mF eal rapcvosesnersicess ones, + 86 
a «th ‘ 1s, 3 ' Bcovil Mfg. (2)...............++- ; 
ye gy . = 4%. 1957. 4 78 Amereen | Founders 6% pf. 2 18 yr nnn thy Power “e ent’ 7% pt rH sal Cuan bn 5a % 7 
a ae 6 Dye te Ae 1 1 ae 
ee ee St 11937- 79 85 a. & General Securities hoes hese bo” 35” Ate pf (ein) ccopmipceny = ~~ 10 7 Steteon (a Be) eee OM es 
. r r 5 - 3. © Ge peewaesde chase 2 5 ‘ 1, 7 
Woodward Iron 5s, 1952. 45 48 atiantic Securities pf...... we = auiantic gs: Biec. pf. (6)... ..:: z25 30% mE - site cabo hy SI oe RE , 2% 
*Selling flat due to default in interest. Bankers Nationa! Invest.. A..... 1% 16% Bangor Hydro Ei. 7% pf..... 103 y a. e qa): 1” 13" 
British Type Investors............ d 1. Binghamton L., H. & P. pf (6) 80 «85 ae MERE ieee isthe oie3ice T% 79% 
NEW YORK BANKS—STOCKS Century Shares ........ 12% 13% Birmingham Elec. pf. (7).. ; 6 White Rock Min. Spe. Los (7) 87 2 
Chartered Investors... 1 3 Broad River Power pf. (7)... i ae Do 2d pf. (20) : 0 
Key. Bid. Offer. ] |r cvsenpevecces 41 45 Buffalo, N. & E. Power pf (1.60).. 19% 204 Wilcox a 6. Rai kiotscaacra 20 30 
Bank of Yorktown 35 Continental Securities . % 2 Cent. Wy Pub. Serv. pf. (7) — ia 71 . Worcester Salt (5) Pee e eosin 365s RO 
Chase ... : 27 29 Equity Corp. (stamped)......... % % Central Maine Fwr. 6% pf —— 61 Young (J. 8. dd). eae ine es 70 ? 
Commercial -112 120 Granger Trading ...... 6 ; Sk 8 PSP 73 76 Do of (7). taspon: oe ea eee 79 
| Fifth Avenue 1,350 1,450 Gude Winmil! Trading. . 25 es Central Pwr. & Lt. 7% pf. 45 47% PE. CT). cee scccccsseces 
First Nationa! 980 1.080 Incorporated Investors ............ 11% 13 Central Public Service no63 2% FEDERAL LAND BANKS—BONDS 
i EES errr os 500 Internat. ee Corp. pf. 6% 11% Cleveland El. Lilum. 6% ‘pf saws 93 96 
Harriman National 1.225 1.325 i *) Opp teeepEeeeS: 7 12 I. Ry., P. ro; Rate. Maturity. Bid. Ask. 
Co & Lt. ist pf., A 6% 55 
Manhattan ... 19 neil tank’ ot 0. ¥.02202772: 3 4% Do B 6%% pf ee 5764 Sip) <8 250 00a egietad ec., 1933-32 99 100 
Merchants National . 70 Massachusetts Invegtors Consumers Power "6% pf &2 87 1% --May, 1942- 86% 87 
National Bronx Bank 3744 Mohawk Investors ...... 24%, Do 6.60% pf.......... 83 89 +) ieee tes 8 Jan., 1943-33 86% 87 
National Safety ........ 4 7 Mutual Investment ...._.... 44 Cons. Traction (4). i o, 17% 21 +; Jan.-July, 1955-35 86 86% 
q Public National ........ See tNorthern Securities ....... 40 50 Dayton Power & Light 6% pf 83 87 4%. Jan.-July, 1953-33 86 861, 
Penn Exchange, new.............. 5 9 Petrol. & Trading Corp...... 8 Derby Gas & El. pf. (7). 30 45 7 ; Jan., 1956-36 86 86% 
NE LI 5 5.43 as y 5:05 9 12 Second Internat. Sec., A..... 1% Detroit & Canada Tunnel.......... % +. er July, 1953-33 86% 87 
Textile ae 28 {Yasar 20 Essex & Hudson Gas (8 130 454 Jan.-July, 1954-34 864% 87 
Trade : _ ‘ . 40 Secur. Corp. Gen. 6% pf. 35 Foreign L. & P. units (6) 30 38 1), a Jan., 1957-37 80% 81 
| Yorkville 20 ©=—(-30 Spencer Trask Fund ..... 9%, Gas & Elec. Bergen (5)... 90 39-95 4% May, 1957-37 80% 81 
} State rest Investment .......... 38 Gen. Gas & El. part. ctfs.. .. 20 ries sete eeeees May cone oe 20% 81 
s rit. Internat. pf.......... 4 8 Hudson Co. Gas (8)... 190 wf cece tere receenes ~4 & 80 
| . ¥. TRUST CO. we--y iHolding company. Idaho Power pf. (7)..... ; ig 82 84 4 (ore es eeneme . 1957-37 80 80% 
| gank of Com. Italy... 150 158 Inland Pwr. & Lt. 7% pf... 15 5 veeeee oBMlaye “Nov, +» 341-3) 91% 92 
| oO . rus e — _ —— = 
| Bank of Sicily 16% 18% <9 aie pg ay gag RE 20 21% ae = 
| } ae og Ml . : . s : yy Great So. -s 20 Jersey Cent. Power & Light 1% Pf. 70 72 KEY “AND INDEX 
ronx —- y é etee F eee | 6 oe eee NEE PT ee ean ‘ 25 ansas N 
Brooklyn Trust 157-172 1 ch. , ER & Quincy. - 88 100 Ke pf. en a Rese ecrepees rar sf i—Edwin Wolff & Co., 50 Broad St., Y, 
Central Hanover 99 «= 103 1 Chi. Ind. & Louis i. ae Kansas Gas & Elec. 7% pf. ofi* 3 = Phone HAnover 2-2033. See’ P ront 
Chemica? Bank & Trust 28%, ee Sf weyers ms 40 as See. (5) . 300 Cover. 
Clinton 30 45 1 Cin., N. O. & T. P.. --100 130 Do pf. (6)........... * Oo. W.—Offer wanted. B. W.—Bid wanted. 
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Week Ended 


Transactions on Out-of-Town Markets 





0.0 Ream Pee Cue eS © 85 


ee 
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San Francisco 


STOCK EXCHANGE. 
STOCKS. 


Sales. : High. Low. Last. 


9 Alaska Packers Assn. 50 50 50 
15 Anglo-California Trust...240 240 240 
375 Anglo & L P Nat Bk...100 100 100 
700 Associated Ins Fund, inc 1 1 1 
130 Bank of California N A..120 120 120 
155 Byron Jackson Co....... af 1 1 
100 Calamba Sugar Estate pf. 9 
,121 California Packing Corp. 6 
839 Caterpiliar Tractor ..... 6% 6 6 
100 Clorox Chemical Co, A.. 13 13 13 
35 Coast Quen 3 SB mn pf 83 83 83 


820 Cons Chem Ind, Inc, Cl A 1 10 10 
921 Crown Zellerbach v tc.. 1 1% 1% 
54 Do pf, Series A........ 1 10 10 
20 Do pf, Series B........ il 10 ll 
605 Fireman's Fund Ins..... 31 28) 
35 Fireman's Fund Indem.. 17 16 16 
300 Food Machinery Corp.... 4% 4% 4% 
204 Foster & Kleiser Co..... 1 1 1 
00 General Paint Comp, A 3 3 3 
517 Golden State me Ce td. of 
Hawaiian Com Sug, Ltd 20) 
325 Hawaiian Pinea; oo Ltd. 4 4 4 
4,454 Honolulu Oil Corp, Ltd. 5 5 

100 Lang’dort Un B,Inc,Ci B. 1 1% 1% 

160 Leslie-California Salt. 8% 8S 

55 Los Angeles G & . pf.. 86 86 6 

agnavox Co, Ltd....... Wy 

125 Mangin (1) & Co pf..... 58% 50 50 

35 Mere Am Realty pf 6% 60 60 

5 North American Invest 2 2% 2 

20 WATE Bho ccccesssice ll il 11 

260 North Amer Oil C 3 
3,513 Pacific Gas & Electric.. 27 
3,302 Do 6% - As ececacceos 23 226 
1,558 io 5 Dasccecces 1 1 

605 Pacific ighting Corp.. 

Te BO GB GO Bee cccccccce 80) 
1,291 oy: Pub Ser, new, w il 1 1 
5,376 Do pf, new, wi........ 8 

25 Pacitie ‘Tel & “rei ps ecces 74 73 74 

202 pt danenenhsseneenee 91 91% 
1,258 Porat ‘ine Companies, Inc. 10 9 

180 a. Petroleum Co 3 3% 3% 

301 Ry Eq & a ist Pt 9 9 9 

235 Rainier Pul cl 6% 

200 Richfield 1 7 POS emas ly 

1 San Joa L & P pr pf 6%. 8&3 83 83 

360 Shell Union Oil.......... 3 2% 2% 

30 Do 5%% pf............ 25% #25 25 

73 Sherman, Clay & Co pr pf 530 48 48 
3,311 Southern Pacific Co...... 1 9 10 
1,119 So Pac Golden G, Cl A.. 6 6% 

Do, Class B............ 5 4 


1,294 
3,019 Standard Oi! of Cal...... 20% 
503 Tide Water Assoc Oil.... 2% 2% 
Ma 
Me 


$s 
8x35 


100 Do pf 
125 Transamerica a ines 





3 3 
3,492 Union Oil Assoc 8 ™ TY 
2,068 Union Oil of California... 10 9 
100 Union po GB. osccccce 1 1 1 
BED BD BE ncccscccccccccse: ss 12 1 
15 Wells , en Bk & Un Tr.1 165 165 
430 Western Pipe & S of Cal. % 14% 44% 
go 
$3,000 Associated Oil 6% 98 98 
3,000 Atlas Diesel Eng whe "35. oot 29 ou 
6,000 Emp Capwell 54%, '42.. 40 39 39 
5,000 Los Ang G & E "43.100 99% 100 
1,000 Miller & Lux, Inc, . "45 39 39 39 
1,000 Do 7%, '35.........-+. 30 30 30 
500 Pac Gas & E! 6%, °*41...104% +4 104 
5,000 Pac Pub Ser 5%, °36.... 86 85) 
CURB EXCHANGE, 
STOCKS. 

Sales. High. Low. Last. 
1,033 American Tel & Tel 954 
.500 Amer Toll Bridge, s .30 
1,225 Anglo Nationa! Corp.... 13 
215 Aviation Corp, Del...... 2. 2 2.75 

100 Cal Pac Trad Corp pf..1 1 1.50 
934 Cal Western States Life. 30 
175 Cities Service .......... 3 3.50 
100 a Neon Lights..... -70 
BE WD OE cc cccccccccce ae 5% 
100 Coen , SATEEEAEY Be cous 4. 1 4.75 
125 Crown Willamette ist =. 7a 
215 Dominquez Oil Fields 8 
75 Foster & Kleiser pf.. 35 
250 a Motors Corp. . 10% 
1,900 Goldman Sachs Trading .1 1 1.75 
2, 4 Tdaho ‘Maryland Cons M.1. 1 1.90 
Illinois Pac Coast Co...2. 1. a 


200 Italo Petroleum pf.. 
100 Kleiber Motor Co....... 
2,000 M J & M & M Cons Oil . 
800 Occidental Petroleum ... 
200 Owl Drug Co pf......... 
20 Pacific Western 3. 
mm | San Joaquin Lt & P pf. 
204 South Cal Edison, Ltd. 
925 Do 5%% pf............ 
96 6% 


aw 


Be S3 aS 2SSEBSE SS ERLE 


SuRvergsobskngtesee Bs sesEareg | 


Srrre wowio~ ~ 3 paw enwe 
betaxayeatsbbbicttbcs nba stabicet 


~~ - 


40 Virden Packing ........ 
INFORMAL SESSION SALES. 


= Gacyeter Corporation ... 
American Can .......... set set 


BONDS. 
000 So Coun Gas h%, *CB.. "68... 8 R2 


Los Angeles 


STOCK EXCHANGE. 








STOCKS. 

Sales. High. Low. Last. 
45 Broadwa Store pf. 45 45 45 
10 Central a. +, Corp \ : 1% 10% 10% 

300 Citizens National ‘a 37 37 

500 Cl Neon Elec Prod....... om 4h 4% 
36 Farm & Merch Nat! pe. er 225 225 

100 Golden State . Ltd. 6, 64 6% 

53 Good TaR Pt aeenes : 30 25 25 

25 Hal Fae 3 3 3 

100 Hancock Oil Co, A...... 4% 5 

300 Int] Re-Insurance ....... 17 17 17% 

10 L A.) ore pf......... 5 5 

74 L A Gas & Elec pf...... 87 

700 L A Investment.......... 4 

20 M Guarantee Co 

700 Pac Finance Corp....... 

200 Do pf, C.... 6... ccccnee T 

300 Pac & Blec......... 

50 Pacific Mutual L Ins Ge. 30 

400 Pac National Co.. . 

100 Pac nv. 1 1 1 

600 Do nn - weseccencegccs 7 7 

200 Pacific estern Oil Corp 

100 1 BS GED cesccccces 

400 Rio Grande Oil Corp..... 2 2 

20 San Joa L & P 7% pr pf. 98 98 98 

70 Seabd Natl ie anoe.n0 32% 

050 Security-ist ena Bank. 40 

300 Shell Union Oil Corp..... 3 3 3 





Dmnn 


rok 





e+ U 8S Dairy, A 





| Los Angeles—Continued | 


STOCK EXCHANGE. 
STOCKS 


1, ron *%° Cal to idneamene 24% 

| TTT 

Soo Do Ge Bic accccccvesess 21 

ge Seer 1 

19 So Counties Gas 6% pf.. 79 

500 So Pacific Co............ 12 

200 Standard Oi! Co of Cal.. 20 

000 Transamerica — eubas 3 
600 Union Oil Associates..... 

900 Un‘on Oil Co of Cal..... 10 

9 Union Bk & Trust Co... .325 
200 Western Air Exp Corp... 

BONDS. 

000 Pac G& E » 1952... a 
000 Do4 PP 

000 So Cal Edison 5s, 1952. . ‘3 


CURB EXCHANGE. 
STOCK: 


High. Low. Last. 


American Royalty ....... .09 
200 Aviation Corp Del ...... 2% 

Bandini Petroleum ..... 1.45 

Brook & Co 2d pf...... 15 


lidated Steel ..... 1.00 


‘onso! 
Continenta! Oil Del ...... 


50 Curtis-Wright ........... 


District Bond ........... 
Aviation ....... 


0 Gene 
General Motors ......... 11% 


bay | McBean ....... 
le Oil 


aoe A & M Corp.. .90 
34 


Lincoln Petroleum ..... _ 


BEMBOGE GEE nccesccccccce -60 
500 Occidental Pete ........ -35 
Pacific Indemnity ...... 12 


Paramount Publix ...... 


soem, _—- caseeend 


0 So io Ras . 
Standard Oil J ccccce 24 


Tidewater Asso Oil ..... 


United Aircraft & Tr. ae 


Warner Bros .........-. 
25 Wellington Oil ......... 1.25 
MINING DIVISION. 
Ba FED wcccccccsscccecs 01 
GEE GID ccccccccccccces 08 
GEO AMMD .nccccscccecs -02 
Tom Reed .........++++ -16% 
United American ........ 01 


INFORMAL SALES. 


Allied Chemical .......... 54 
American Tel & Tel ..101 
Chesapeake & Ohio R R.. = 


General Electric ........ 
Sears & Roebuck ...... 1 
Studebaker .............- 


U 8 Steel .......-.-00s. 


Philadelphia 


STOCKS. 


Cities Service .......... 
Com’wealth & Southern.. 
E G Budd. 


Electric Bond & Share.. 
Electric Storage Battery. 
Fire Association ........ 


60 Guar tr rets for Ford Co. 


Horn & Hardart, Phila.. 


Ins Co of North Amer.. 27 


2% 
1 
19 
101 
10 
C pe.... — 
Hudson Power.. os 
27% 
OH 


Lehigh Navigation 
Mitten B § 
Niagar: 








5,200 Pennsylvania R R ‘ 
165 Philadelphia Elec pf..... 93 


Warner 


100 Elec & Peoples 4s8....... 23 
ae Ry *. sesadees 21 


Phila Elec ist 5s........ “jos 
Phila Elec Power Power Me... 103: 


Cleveland 


STOCKS. 


100 Aetna Rubber .......... 
50 —— Leen Bociaccces 


City 19% 
61 Sieverena Illuminating pf. 96 
at Cleveland Railway ...... 39 


3 


dia Tire 2 
Interlake Steamship ..... 19% 


Jaeger Machine ......... 


25 Kelley Island ..........- 1 





eee Refining pf..... 70 
TED cncacecesse 

Ohio * Bu .cccccoes 

Richman Bros .......... 19 


a Rubber ...... 


Do p 
oS ReReReeEe 


160 Sherwin-Williams geecees 24 
50 Foe D Cliffs pf...... 41 
210 Youngstown s aT “pf... cd 


High. Low. Last. | 


| 












Baltimore 
STOCKS. 

Sales. High. Low. 
100 Appalachian eo = Binh anda -12 12 
,975 The Arundel] Corp....... 20% 18 

51 Ches & P Tel of "Bait pf.113 112 
40 Commercial Credit Co.... 

> FY § See. 14 14 
50 Do ee 50 

364 


. 53% 51 
_ 95 94 
104% 104 
50.50 


4 

20 Do 6% pf, Series D. 
245 Consolidation Coal Co... 
65 Emerson Bromo Sel A = 24 24 
172 Finance Co of Am, CIA 

100 Fidelity Guaranty Fire.. 

205 Hp & Dep Co of Ma 38 35 






550 Maryland Casualty Co... 3 3 
148 Monatestuser Fin Co pf. 10 10 
Se ED OE Biloccccccscceese 6 
455 New Amsterdam Cas.... 1 
48 Monon W Pa Sv 7% pf.. 1 1 
68 Pa Water & Power Co... 41 
60 be a, & Elec Co.. .50 -50 
4w Md Dairy ge. . 1% 76 
820 U 3 Fidelity & Guar.. 4 3% 
BONDS. 


$100 rT? City 4s, 1951.. 96% 96% 
Do 4s, 1952, ast Mu cp. 97 97 
Balt, SP & CRR 4 


1,000 

1,000 53 20 
13,000 United Ry & El ist 4s,'49 18% 17 

4,000 20 
20,000 


68, 1949 
w, B & A 5s, 1941.... Se eees a 5 


Pittsburgh 


STOCKS. 
Sales. High. Low. Last. 
200 Aluminum Goods Mfg... 9% 9% 9 
50 Arkansas Gas pf........ 4 4 
247 Armstrong cork eemaneae 4 4 4 
800 Blaw-Knox ............. 4 54 4 
1,429 Col Gas 2 Electric....... 8 8 
300 D L Clark............... 6 6 
200 Devonian Oil ............ 4 4 4 
200 | ~ ed Sescccevecccs 7 7 ™% 
175 I Brewing ............ 2 2% 
100 J & L Steel pf.......... 50 50 
50 Koppers G & C pf....... 41% 40 40 
1,000 Leonard Oil ............ 15 15 
3, | Lone Lad GRBs cccccccece 4% 4% 4 
Ml sehesasceccscecss 70 70 70 
35 Mesta Machine .......... 1) 7 
300 Pennroad Corp v t c..... 1 
a8 . ~1 we Brewing ..... 5 


BE EEE écnccaevsaseeced . * 50 
arr Pittsburgh Plate Glass... 1 1 
376 Pitts Screw & Bolt...... 3 
125 Plymouth Oil ........... 7 


745 United Eng PGy...... 1 13 
1,052 Western Public Service... 3 3 
951 West Air Brake......... 11 1 
880 West Elec & Mig... ited 22 


New Orleans 


LISTED STOCKS. 
High. Low. Last. 


Sales. 

10 D H Holmes Co., Ltd... 76 76 
150 Insurance Securities Co.. 
$1.00 NO & ya roy 5s. 
1,000 N O Cit Pi a mis 8 58 » 
1,000 St Cha Ay 
2,500 New dy City - 
2,000 N O Pub Imp 4s, °50. 
1,000 La State 4s, 1940-49 
1,000 Do, 1950-59.......... 
CURB STOCKS. 
200 Gentece | WY @8&.... 13 1 
116 Wesso 8S OB D....sccs 10 10 
9 Do Df Bebksbsceendieees 47 47% 
St. Leute 
BANKS AND TRUSTS. 

Sales High. Low 
172 yiret National Bank..... 40% 40 
100 St. Louis Un Trust, new 50 50 

STOCKS. 

401 Brown Shoe ..........-- 30 

DB BD csccccccecccscacs 110=—s «110 
10 Burkart pf ...........-- 4 
25 Century Elec .......... 50 25 
157 Chi Ry Equip pf......... 4% 4% 
305 Coca-Cola Bot ........... 12% 12% 
Cl) rrr 4 14 
40 Dr Pepper .............- 15% 15% 

Int “a UESbs Cémewene diam 38 
ee anak iidanclibae idee 103s 

10 Johnesa PEE acncesonanane 4 14 
25 Key Boiler Eq .......... 5 5 
15 Laclede Steel ........... 9 
25 Marathon Shoe .......... 6% 

10 PE vee ecenkiendees 2 2 
SP MD BE OO ccccccccccscee 50 50 
70 S W Bell pf ............. 1 1 
100 Stix > 4 _— sesennns 5 

1,581 Wagner Elec ...........- 
15 Do ~ Ahn tetidaépneaxeenad 100 =: 100 
Detroit 
STOCKS. 

Sales. High 

300 Alloy Steel Spring & Axle, B.. le 
4,358 Bri; BED cascccccccoseceseve 

427 } ee Adding Machine. 7 
ee ae 

115 Guenter, DEE  cndcncobecacees 4 

200 Deisel-Wemmer-Gilbert ........ 3 

200 Detroit é. , een Nav...... 3 


30 Detroit Edison ................ 85 
605 Ex-Cello- ry Maireraft & Tool. 2% 
150 Federal Mogul ................ 1 

610 Ford Motor of Canada, A...... 
783 
1 
64. 






4, General Motors ................ 11 
09 Paige Motors ......... 1 
ME MD vaccenccscccoccseees 
113 Hoover Steel Ball.............. 1 
685 EE stnepheoue 2 
525 Hudson Motor Car............. 4 
764 Kreage (8 8S)..........ccccee0e 10% 
700 Michigan Sugar ............... et 
425 Motor Products ............... 14 
1,020 Murray Corp ..............+.-- 4 
320 National Investors ............ 2 
300 ienetesaneks 1 
1,524 Packard Motor ................ 2 
1,315 Gia vecscvccese 1 
343 Parker Rust Proof............. 29 
320 Reo Motor ...........--+---+-- 1 
25 ~ pen ... & 
100 Timken-Detroit Axle .......... 
867 Universal Cooler, B............. 
1,040 Warner Aircraft ............... 
3,690 Detroit Bankers ............... 
1,097 Un Grp, Inc.. 


= 


- 


ps 





Ronee 8S 











Cincinnati 
STOCKS. 

Sales. High. Low. 
604 Amer Laundry .......... 11% 10% 
173 Amer Rolling Mill Dieu Ce 5 

50 City Ice & Fuel ........ 19% 19% 
BE SNEED nc ccccscsccccscese 13 12 
963 Procter & Gamble ...... 30% 28 
38 Do && pf ............-- 150 150 
44 Pure Oil 6% pf .......... 45 42% 
15 U 8 Print & Lith woos 2%—C—iOdSE 
Se BO PE lo ccc baaaGie’ a 6 
PUBLIC UTILITIES. 
213 Cinti Gas & Elec . cos OO 75 
189 Cinti Sub Bell Tel ...... 55 54% 
213 Cinti Street Ry . gewKes + 9% 
Milwaukee 
GRAIN AND STOCK EXCHANGE 
STOCKS 
es High. Low. 
100 Bucyrus-Erie ............ 2% 2% 
75 Carnation Co ........... 16 16 
225 Firemen’n Ins ... 6% 
181 Harnischfeger ... ‘ ss 4 
100 Hecla Mining ... ee 2% 
200 Insurance Securities .. % % 
20 Modine Mfg ............ 6 6 
200 Outboard Motors, A veces 1% 
350 DoB......... scsne % 
200 Wis Bankshares . .-s 2% 2% 
375 Wis Investment, A -. 1% 1% 
Boston 
STOCKS. 

Sales. High. Low. 
10 Allied Kid pf............ B 53 
100 Alles & Fisher.......... 4 4 
520 Am Continental .. scce ® 1% 
80 Am ‘Pneumatic ......... 4 ly 
35 Do ist pf eannceene 7 7 

7,795 Am T & T.... -101% 94% 
360 Amoskeag ..... cesnece aan 1% 
150 Aviation Sec . ‘ oe Qa 
150 Bigelow Sfd ...... os Oe 8y 

OP  —EeEEEEE oo 60 
440 Boston & Albany........ 92 87 
540 Boston Elev ... cesses GOK 65 
7 Bos & MA &........... &% 6 
80 Do B st...... succeed te 6 
3% De D «#t..... ‘ -- 12% 12 
ee Sc cacconnavesss 20 20 
7 Boston & Providence... .128 128 
100 Boston P Prop.......... 7% ™% 
60 Brown Co pf... . &&% 2% 
2 SS , aeeeeree 3 1% 
296 Cal & Hecla...... cn am 2 
30 Chicago Junction pf. - 2% 7 
155 Copper Range ........... 1% 1% 
246 East Gas & F... cove 5 
Pe eee -.-. 40% 40 
Be I Giles cccscccccescs SE Oe 
59 East Mass Ry........... .55 40 
40 Do pf B....... netenes 2% 64 
ee -) Saar 11 13 
30 Eastern S S............. it ™% 
B33 De ist pt.....<. sa nwet Te 80 
790 Do pf....... seetane 30 28 
925 Edison E) Ill. can cunse 145 137 
255 Employ Group Mmascocaco® - oy 6 
245 First Nat Stores......... 44% 41 
145 Gen Capital ... ooo 12 
650 Georgian A pf.. sananee 1 1 
922 Gillette Razor ........... 138 13 
10 Hygrade Sylvan ‘ -. 12 12 
.. Island Creek ss eaeoe ae 11 
110 Jenkins Telev ........... ly % 
25 Libby, McNeil & Libby.. 1% 1% 
292 Loew’s Theatres ........ 8 8 
689 Mass U Assoc........... 1% 1% 
260 Mergenthaler ... oon 30 
Se 16% 11% 
100 Nat Service ..... rer -40 
649 N E Telephone. 88 8 
885 NY,NH&HRR..... 13% so 
RR Ge GE xscccncsescsecn -28 -24 
9 Old Colony R R........- 80 65 
90 Pacific Mills ............ 6 
135 P Pocahont. viene ae 4 
25 Prov & Worc............ 95 95 
525 Quincy Mining» cneegsswne ly % 
90 Reece But H...... -. 8% 8 
125 Reece Fidg Ma.......... 1 1 
Me PE ccccccosccoss B 9 
492 Shawmut Assn coos Aly 
194 Stone & Webs..... . 8% ™ 
100 Sullivan Ma .... . 5% 5 

2,322 Swift & Co. --. 115% 10 
693 Swift International ..+. 16% 14% 

1,181 Torrington .... oexew ae 30 

1,170 United Fruit ... 15% 

75 United Fndrs . %q 
838 Un Shoe Mach ee 32% 
144 Do pf cocccsene OH WD 

20U S Smelting. 

32 Do pf 

900 Utah Met & T. sae 

20 Utility Eq pf. oéa6e ae 33 

17 Waltham Watch pt. --» 11% 11 
224 Warren Bros ot onsae ae 2 
415 Westfield Mfg esecnusees 12% 10 

BONDS. 
,000 Brown Mi ctstnnseona 17 17 
,000 Chicago unction 4s..... 79 79 
000 aap 90% 90 
000 E Mass 4s.......:..... 28 27% 
J » eRe RRpaIy 30 30 
one on fen és Serre 100% 40 
y 5s. 100% 
000 Swift 5s ...... 99 
CURB EXCHANGE. 
STOCKS. 

Sales High. Low 
50 Appleton Company oe 1% 
50 Border City Mfg ......- 1% #1 

200 Black Hawk Cons ...... 14 Al 
000 Boston-Montana pf ..... -03 .02 
000 Boston & Ely Cons ..... -10 06 
00 Castype Corp of Am.... 1% % 
00 Chief Consolidated ...... -24 ‘. 
900 Cons Mines & Power .... = -51 
-50 


,200 De Forest Radio ........ 
700 


Doliar Inv Trust ....... i fs 
3 


1,000 Eagle & Blue Bell ....... . -10 
15 Mountain Producers ..... 2 2 
40 Old Colony Inv Tr a 1% iy 

200 Ohio Copper .... canna ae 1 
700 Onondaga Copper Seria ee -12 
335 Pilot Radio & Tube .... 1% 1% 
275 Shattuck Denn Mng ..... ly, 1% 
50 Submarine Signal ...... 2% 2 
285 United Verde Ext ...... "a 214 
1,700 Verde Central s pn d 04 
1,100 Yukon Gold - 16 


Saturday, May 14 
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Transactions on Out-of-Town Markets——Continued 





































































































Montreal Chicago—Continued Columbus—Continued 
KS. 
Toronto TOC ps scone STOCK EXCHANGE. ener Bid. Asked. 
STOCK EXCHANGE. s “noo c. STOCKS. High. Low. Last. | Columbus Mutual Life Insurance Bacevees a 7 
OCK ; Sales. i ‘ | Columbus Ry, Power & Lt 1st pf...... se 0 
7 e igh. Lew. Len. Sales. om tae. em, 200 McGraw Elec Co.. 3% P. a” SEE Daas vencevknnsnsendbaisedies ts pe 
— 50 50 50 40 Abitibi P a’ P Co, Ltd. 1% Yh4 1 50 McQuay-Norris .. ; “ % % Dayton Power & Lignt O% pf.......... 75 
} 85 Beatty Bros pf.......... 911 89 891% 154 Amal Elec cum ev red pf 11 10: 10 200 Meadows Mfg % 2 % Dickerson Shoe Co pf...............+.: ra 20 
676 Bell Telephone .......... » 2 607 Bell Tel Co of Canada. 90° 90 10,850 Middle West “viliities: * a 4 a | WOM WI c5i555crcnccccksesee sic ce ss 20 
25 Blue 2 Baers Corp pauteicinn 7 17 17% 3,764 Brazilian T, L & P, Ltd. 8 2” 2” 850 aidione United ; i rita ai, | Frankiin Mortgage RE PT REND : 
ote e see eces , , Ltd, A. Do “oS Pe ¢ Godman BD cca cccsceseccceeneeseses 4 
bas Brazilian if o g eer 19% re 19 0 BOD $3" bois has akeanntee 4 4 4% 120 Midland U p pf....... a 3% 34 3% NEE ts hunorsasenitiavaniileuente .> ‘ _* 
| 35 B C Power, A..... Alli w2@ ou 11 390 Canada Cement Co, Ltd. 3 3 3% 10 Do 6% pf....... seeeee OS ae ee % oi 
2 Building "“Broaucts ew ae 20% 20%4 +36 Cuan Steamship Lines. 2 H ; ao ye, Ph tne: tees \ i Huber Manatecturiag poPdCerseewereons . 95 
Re cum cn i wae he ae 2 5 ) CC ee rerescceseceseseccscecesee of ~ 
4 yore 9 Seoene Ss eea acne ix ‘ 4 ba Canadian Br Bronze Co, Ltd 10 = 10 * 130 Mont Wd Cl A. pean wt) aK » ee eer 3 P 
° Cope 2 Soman ae saan ae 35 35 390 Canadian Car & Fay, Ltd c ‘ 11% iif 60 Muskeg M, A a 13 Jeffrey Manufacturing Co Giescnbans . = 
igoenecass=* + 5 5 5 10 Do cum part 7% pf.... 11% WU% W%]. 99 Nat Bat Co pt... Pas ; i 15% Lazarus (F & R) Co pf... .ccccccccccs * 75 
| on Canada Spe a Cable, A. 41 39% 38% pe Canadian —— Ltd.. os 4 4 = ay Bx, ay a 1% i? 1% mee many A a, Oe ee eee ity 
C. rT m miec...... 0 3 SW tf j i300 Nat R I cv pf......-. i b Marion XO oe ’ 
35 lan Dredg a beck oy 8 3 135 Canadian Ind Alc, Lid. ig iis - ben 2 ow oe | ee "Een 4a 
“ot Canadian Gen Elec — & 5o% 3.23 Canadian Facific Ry Co. 13% 3 357 ee en ae "aaa ; 12% 12% 12% Midiand Mutua! Life Insurance........ Py 7: 
S aoe > iA. 1 < 1 "407 Con Min & Sm Co of Can 39° 35 100 Nat Standard ..... woos 1% 12~— lies | Oblo Bdigon 6% pf..................... 2 
65 a Industrial Alcoho 30 30 30 941 Dominion Bridge Co, Ltd 12 11 11 100 Noblitt Sparks .......... Hi : ene ae nesters 79 2 
bn ~ Oil seeaneees ; 9% 9 9 352 Dom Steel & Coal, Lta. - a* 0” Ps 250 Nor ghee Pp pee 6 52 6 IE Sp cnaaaeiedduek ho dleumuse's ee = 
110 Canadian Pacific Ry.... 13% 11% 11% 481 Dom Textile Co (1922).  - 100 No AM LG Bieccc.s. 6 Om 8 Be FeMAGe -oenrnerererseveseneovees 28 
| 00 Cockshutt Pi . . © 470 General Steel Wares, Ltd ie SS ee cones’ 8% 8K DON Res <naacianeteeseace sas e 
° ee Plow ......... 1% 1% 1% 5 Gurd (Chas) & Co, Ltd. 114 - 10' 38 “—o eS : : : oe Ee ae ts 78% 
10 Conduits Co ......... xs 5% 310 Gypsum, Lime & Alab... 3° 2% 2% | {9 None U pr pf...... Ff Z| Qhlo Bower pea aes ieceesenscece os 
/ ii 384 Gonsomsases ¥ citing. soi 35% 35% 1,565 Hollinger Cons Gold Min - x ‘oa, 100 Parker Feo gapesecteceee a 5% OS le Sf ED BEie ens evee ses. 4 ss 
io ) ere -146 145 ar | 1,090 Intl Nickel > Otto, “ita sie 3 3 350 guan See & Mi...... , 18 18. gins ae ks "Elidaoadoes 310 
a ee ee 48 15% 4 215 Massey Harrie Go. Ltd. % 2% i 450 Pines Winterfr .......... 1% | im dh Fare Seis estteceeensesecesense 02 4% 
20 Do pf eee e ers arseneese 10 10 McColl-Front Oil Co, Ltd " 100 Public rvice ‘ + 77 77 O1 ; pee ee ens 45 
10 Crow’s Nest Pass Coal... 10 is 1 1,035 Mont L. H & Pw Cons 28: ont 27 De 7% Of...0...0. . Ne a“ 4% ee - nee 53 56 
155 Dominion Stores ........ ” oe eo m pf 25 25 25 1,150 Pub Ser no par 58 % 47% Do 8% eee : 
1,266 Ford oy = Create. A.. 9 i i 325 National Bu phy cp. utd 9% 139 ws 180 Gpaner Oats .. : at sie 103% oy Steel Car os 2 ss 
30 Genera ee; Wares..... 16 16 45 Quebec Power Co. 14 16 16 16 O PL wes eeeeeseseeeeeeees ; 18 
103 Goodyear Tire & R pf 80 2 2% 2 “ps nce Corp, ‘Ltd. d 55 LG : a Schiff Co ........ a - 
aly 5 . se le a : ‘ er 5E 
30 Hamitton Un Theatres pf. at *. * tne pag ood at. a on 7 10% 10% 52 5” 5” Smith Agricultural Chemical 4 
S ae On | ede CO Ree oe pee 
2 = as TY stckel set “tf “4h —_— ghawinigan ria — Ltd. 5 3 on ‘3% i0% Struthers Wells-Titusville pf........... 20 
peut Cin A... a mF 1,158 Steel Co of Canada, Ltd. 18% 13 se 13% — 
5c SS 74 Candy... 36 36 36 DOMINION GOVERNMENT BONDS. - 1% 1% 1% 
255 Loblaw Groceterias, A. % 5 % 20,000 Victory Loan 5%s."33.100.30 100.80 100.80 io” “oy ie Europe 
OR ROR a ec ueesesn.s. 2% | 20-000 Victory Loan, 5%s.'33. 100-2 : 
Rios 2 2 3,000 105.15 i Ce \ , 
be * poslbegeneniate s" $ a mines 4943... 97.00 "97.00 87.00 17” 1515 Continued from Page 845 
\ 2 Massey-Harris 0.2.1. : % $00 Conversion ais, 46-56 89.75 89.75 89.75 /98 «998 «98 
wT Monareh. Knitting “pi... 25 7% 5% | gen0 Do age, 1019-50". 92.00 91:80 92.00 S% fh 6 ants 0 
Les oe Ff ee SE Re ES 6% 4% 4%| the restoration of equality—that is, 
35 Ont equitable eed a ee ee 16" 16° 16 | equality of rights for Germany through 
, 133 Photo Engiavers & Elec. 12 11 “ $1,000 Can P & P Corp debs ‘ ‘ 10 % 9% | general disarmament. We altogether 
70 Riverside Silk Paar A. 3” A x , land ge oy oS = 6 , Oy ao 5% | repudiate the notion of new armaments 
is Standard” Steel. ‘Om... Hf wh 4 10,000 ~— bi pehaiesea eens 92 91% 91% : 2% a 2% competition—we want Germany s status 
tb fp tee teen... — CURB MARKET. 100 Zenith es ' & & 1 equalized through other States a 
) 3, 490 Walkers pt ‘es mw. 30 2 37 75 Associated Brew Co, Ltd 4% 4% re BONDS. ing according to the standard applie 
2,821 Walkers- Goode am + American Oil. 9 8y, 8: to us. 
| eg ecg ay Ege 102 "i Gan ‘For snvest Corpse 3% 3% 3% 7000 Chi Gy Rys be issT 38 38m 38% Such armament equalization means re- 
Oe sit Dominion ‘stores, Lia... ; 3 Vas Os oe tts, 1927... 4g 407 407 establishing justice and confidence in 
ee ee 7370 Int Petroleum hideaamidl 8 ee 1000 Do bs, B 92t.. s 5 un the world. 
| f 0. . 8 ? 
3 3 t Pet Cp Ltdord 13° 13 13 1,000 Insull Util I 6s, 194 
5 2 eee i a ee oak 24 id 48,1938. .-°. 20° 20 20 
20 Bissell (TE) Go... i 1% 1 357 Walker, Goodernam, new i Sit Si | | $900 Met mt a an 938... ore 34% $42 | Well, of course the French and indeed 
‘ te peeollkennieennar : t on "puBiac UTILITY STOCKS. ee a vo oe a good many others (including persons 
10 )) See eee ee 7 7 7 - ‘ _— . ’ 
240 Canada Malting oo. i 10 liy | 22-815 Beauharnois ee CURB EXCHANGE. : «| very well disposed to Germany) won't 
1 . Py 2 | 2 + Eng Ft ey eel RE a fy ~~ sy quite agree to that. 
ewery 2 40 Int Utilities Com ‘166 148 149 ‘ 
2 1 oa Distillers ag he 2% 3 a MINING STOCKS. = ose nae ‘4553 «145 1.45 “The people have mutual ee 
: % Wn n d : 05 i 156 145° 1.4 : a 
1 Dusen Mass of Oe. - 1% 3” 2" i) Abana am, SAB. -+-<- ro n 01 — on fs aA. 4 1.85 1.85 1.85 | may the governments with the officia 
Pe Apert Hy Hie 100 Meintyre-Porcu Ms. Lita. 16.00 — “S oS at x i* i* 7 | policies at last turn to the bridges already 
“ 135 Montreal LF H & P Cons. Ty tn 2% ‘tah wee. 14°80 14.40 14.75 2,600 Key C M, Inc oh se on flung in many places between nations. 
410 Service Stations, “AL... 4 i” ul 2600 Sullivan Gold Mines, Ltd.. 08 08 08 $0 Niagara Hud 5 ; ‘Rt 4 “4 | Ah! If only one could be sure of such 
s 78 mcm ta hh 77) a 32% 1. hs 500 Ventures, Ltd ......... 3 ; 1.0 a Tap. 18 ‘ 1.9 1.67 4 mutual confidence among peoples. 
Br Ase M% : 100 Selected I beats , ; 
; iinet wae Chicago’ 200 Stand Oil ind a ue i, The Reichstag session closed on May 
> , 400 o Kentucky M4 4 . : - “ 
4 British-American Oil .... 9 8% 8% = EceaNen 361 Tex. G Pro Co. : 5% 5G F, 12 with a vote of confidence to the go 
4 1 . Crown Dominion Oil Co.. 2 2 4 STOC hone ne : 761 Trust Sys Dis. . ia . ‘ i. rf) ernment, 287 to 257. The behavior of 
2 ae ; Geese. 
‘ S05 International nae Oil. 8h Be od | Sales, i ee eee: ee OS oe le peel throughout the 
. ntenac wee bbott Laboratories . ss : : m * . 
° 4 Sunertest Petroleum ora. . S - +4 = Steel uazsw ene se ‘ * » = CHICAGO BOARD OF TRADE. session was childish and disgusting. 
Natural Gas Co Adams Roya BS ss Wee, 3 3% nit E 
; a TOCK c 0 poh hy RS % ys . 500 Arm iil, 2 velco sy % # % General William Groener has resigried 
cm ny lat a so (20 Associated ‘Tel ®t ss . ‘iMe iM "§8 Bren Pek, A200002.7: ‘50” so” 50” as Minister of Defense, a post he had 
. ilities.. 1 Eiineennpoad 
4 Koes Alas, OO ....22cccs- oe @ oe “fo Balaban & Ka a ee . & PL Ea a sds) H* #* | held since January, 1928. He will con 
» ap iP allah dalates 4 : = ry 2 SF FS re 2 sate: ci 
' 3,500 ng EPO rer 05% 05 ou a4 on an seeeciinr: if 2% «2 as Gon m rrust Ped as douse ie. 13 2. tinue as Minister of the Interior, the 
% 5 ; ane 4 m Pvtlne.<a a i i ; ‘ ; 
"4 3500 B C Pioneer.......... 3.20 bar 04 5,950 Borg-Warner ........ - . x J 0 Penn Corp oo! ie is is post which he has held since last October. 
28,400 Buffalo Can paar aA Ss 20 ane ‘genes*** aes 4 5 7,736 Stan Oil Ind............ 18% 17% Hi ; pes het 
500 Castle- Bonn Pete.. -05 .05 -05 “= eed Fence ‘* Wire... 5% 5 Seg 600 Studebaker bes hans oo : 2 ot Tax collections in t e fisc y 
8.790 Dome ‘Mines =... “a * 290 Bruce (EL). ff = @ fai ” March 31 totaled 7,787,000,000 marks, 
7 leonbridge ......--- . : 4 <0 Bunte Bros .......... a } ; 
y (430 Granada ae eS 600 Butler Bron eee oi & a Buffalo against an estimate of 8,172,000,000 and 
< BD. ccccces . Cas' 
. 2.500 Homestead 200 2 120 Gent “ti Pub Serv +... & against 9,025,000,000 for the total of 
% 16,600 Howey Gold ....«.... = 2 06 358 Cont Cent Ill Sec, Inc. oe 8 Week Ended Wednesday, May 18. collections in the preceding fiscal year. 
430 Keeley .............-5 31 127 «28g ay STOCKS. k ae eB 
2 bee oy EB edibeeee 6:30 26.00 26.50 100 cent Buns Serv, A... roe | : thine ties. Low. There was a budget deficit of 385,000, 
ves Melatyre |... ...0c.00. 16.15 15125 16.00 oa... 300 Magara Hudson ‘w ic220220222. 125 12" | 000 for the late fiscal year; 72,000,000 
y 2 Mcintyre ............. ks 05 waw-s--s..-.-+-- 6 4% 5S | "S00 Niagara Hudeon wil.” ; 2 
6 1,000 Merland Ol! seeeeeetes < “60 100 Chicago Invest Corp. ... % me ng 7.024 Niagara ‘ Hudeon ower. oo “4 y, | attributable to direct taxes, 313,000,000 
ey \ ieee Mose Mines... ......- = 2 @ "Yo chi, N SAM RE pe oe. 3 5 8 ES SE H$60sesecsenee. *2 *% | to indirect. (Another communication puts 
"n00 Nipissing ..........--- . a ‘i $ 
| 7 puutecins Beata eee 15.25 14.20 14.2 oan Chicago Yellow ee ee 4 3% BANK AND INSURANCE STOCKS. the total at 423,500,000). 
i} yh gdeeeneeees : . -10 “20 Club Aluminum 54 Central Bank of Kenmore..... 10 9 ‘ P f Ma 
4 epeeabeses 33838 4,500 Cont! ‘Chicago oe a 20 Kast Bide ............. sf The Reichsbank’s seo” Op pe 
"G.4G4 San CADtoHio 000000" ‘Om 004 M64 | §00 Do pr + 4 3 Mat Trost. .000202-20::2:: 3 3B | 7 showed the following: Gold. coi 
: fay Siscoe ..0.2 0202! a as) » |S -- Pa hy 1,860 Marine Midland ............... 5* 18” | bullion decreased 7,724,000 marks; re- 
11,475 Siscoe sccneseceesones am -20' -20% 900 Corp Secur Co........... 4 State Bank of Kenmore...” 15 1 0 Figg pal 
P ad a” Sa ie eo TAR” 4 4 INVESTMENT TRUSTS. serve in foreign currencie . 
ie ee, 460 45.45 = Cun “pee ree 27% 28 2 65 ks; notes in circulation 
3,800 og el a ees 3.55 3.43 270 oon Mfg Co. 3 3 2,938 Niagara Share ......... tsrocee S06 1 2,638,000 marks; ‘ 
) ae Treadwell Com eeass : 2 8 a = i30 Elec Te P35 2 - 43h 2 on” BONDS. decreased 137,192,000 marks; ratio of 
. a Ge sense cee a i Gas ; ; 
ae Waite Acker Mont. 35 on 2.22 30 aD em pt pf. -..... 36 36 36 $4,000 Buff & Ft E pub bdge 7s, °55. 102% 102% reserve held against outstanding notes 
6,450 Wright-Har .......... . 23 450 Great Lakes Aircraft Co 2 we 1,000 Buffalo Gen Electric ref 5s...102% 02% t inst 24 per cent on 
st é UNLISTED QUOTATIONS. 300 Great Lakes Dredge..... 7 11,000 IR C re & imp 5s, 62. ae ith 22, | 24.7 per cent, aga é 
5 2,600 B Missouri ++. 06% ro tt 5,300 Grigs gaby-Grunow Co batts % 7 1,000 Niagara Share. cv deb 5i4s % 2 April 30; total gold holdings 851,110,000 
eo A ge oe — 0: 5 300 Hall Printing rrr —_—_—<$_ d : 
i “700 Chem "Hesearch 3 ‘70 (70 100 Hart-Carter pf. % 3% 3% Columbus marks, against 858,834,000 marks on 
08 $40 Dalhousie’ Oil S Sh 130 Hormel | (G al ae _ § & aeenien April 30; total note circulation 3,990, 
J S e esee q ; 
4 11,330 Eldorado .... | 106 06 = Benteme-B -s 1% 1% 1% Bid. Asked. | 965.000 marks, against 4,128,057,000 on 
i 6 20 20.20 250 Hlinois Brick Go. ar wee ™ = 
1 950 Home Oil . [160 «93.93 10 I No Ut pf. -.+, 60 60 = 60 Akron Guaranteed Mtge................ 20 April 30. 
ws 14-38 int Mickel 625 5.60 5.60 1,350 Ineull Util Invest". ae ies in April totaled 929 
10 _—_ Kirk Hudeon iay..... 60 = .@ 530 Pe TERA TS p Do Bag aE te Cocedanaduscacks oo Bankruptcies in Apri , 
1 ‘0 ieee... doe “bo 450 <o 100 celiogs Sm Switch estuinss aay 22” moe Biren asabenrresandenasenees: 4 35y | against 975 in March. 
0 9,700 Ventures “38 @ & 12,750 Lik Libby Menert & Libby. 1 1 1 Clark’ Grave SCRE re 80 18 eipts of the Railway Corporation 
12 1,000 Vickers ...........>. : Ne Lanway tier 6 4 REE SN ak aane ssi cnhedeoseeseeaisssos os 4 Rec ie a 
try . Lindsa: Nunn ‘pf... 1% 1% 1 Cotumbus Dental 22! 54 0 in March were 244,000,000 ‘ 
oa ANDARD CURB EXCHANGE. 100 1 y i a Ss - <a von 
2 ST 10 10 150 Marshall Fi Field & Co..... 4% 6 4 4 Columbus Sees ts Fabrics m.. e0eesecon ‘i. 163 expenditures 246,000,000. 
coe lh . ‘ ate 0 0 Columbus seeeees 
3 Tee evand ON 22222) OO 08% 08% 50 Material Service... 10” 10 4 
16 
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Bond Transactions—New York Stock Exchange 























































For Week Ended Saturday, May 14 Total Sales $57,859,800 With Closing Prices Wednesday, May 18 
Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s | Range, 1932. © ° 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. gh.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. chee. Sales Ohoe 
UNITED STATES GOVERNMENT BONDS. 33% 15% German Con A 8,58 + 15% 17% + % 58 17% | 62 37 Toklo El Light 6s, 1953. 39 38% 39 
(Figures after — represent 32ds of 1 per cent.) 8 2 38 German - oS jen EN 6s oe. f-- 2 ihe BM a ‘ 37 38% 58 a pe Fy om ere ris S$ = a art nes 
101.2 94.2 Lib Dips, 1932-47. .100.25 90.30 100.21 — 8 22 00.14 ee ia Tyret » 45% 47 8 
101.16 96.8 tab ist 40, "32-47, 101-16 101-00 101 ——, re Fe "i908 sf iw Hn 33 228 Tyre E agg Ah Fl ti Sy Sh Som —s ° 
St GSts eda aee ees % oy 3 | OA ee ee ae os 
‘ : st cv 4\s, s7d.101. 1 a i dea ; P 
102.26 98.8 Lb 4th 4148, °33-38.102-20 101.29 102.1 — .13 20194%102.4 | 42 22% Gd Hope 8 & 1 W Zs, 6 3 eee ne 's m~) Bsmt UJIGAWA E Cae oe. 2 Bh GB OS 
102. 98.25 Lib 4th 4\4s, reg...102.16 102.00 102.00 — .4 13 101.30 | 392 100 Gt Brit eI os 37, reg mt 102 102 +2 1 al r+ tog as = & ¢ ~ = . 32 14 
106.13 98.30 Treas 4148, "47-52. .105.25 104.14 105.2 — ‘22 489 104.10 | iooy 90 “be sus, 19st © 102% 101% 102% | % wx | ou im Sl... 17% 15% 16 % 30 16 
108.15 94.00 Treas 4s, ‘44-54... .102.20 101.20 101.27 — |19 770 101.1 73% 56 Do 4s° 1900. s 30 days 72% 7 02% 5 3 ag. SR Pee 1 % 16%+ % 11 .. 
101.16 89.16 Treas "46-56. .100.17 99.24 100.2 — (12 1202 98.29 74 70% Do 5s, 1947. $ 30 days 75 72 i 2 “ i 
99.15 87.20 Treas '43-47.. 99.1 98.1 98.8 — (17 6006 97.4 > @ te brinn na wea +‘k“ ae __, Fee 2 2-4 © ™& 
99.24 87.24 Treas 40 99.00 98.4 98.AT — 11 87M 87-18 | Sey A, span —s @ * % et ay AX —=4- %& 8 C-- 
99.10 881 Treas 3 "41-43.. 99.2 98.4 98.8 — .23 558 97.00 48 13% Greek os. (Ra 14 13% eet 1% 10 14 38: OR ~ ain - : 
96.22 83.00 Treas 3igs, °46-49... 95.4 921 93.00 1.27 1338 92-4 63% 17° Greek Govt 78, 1964...°23 22° 23 23% U Fa 2% — 4 2 
95.16 82.3 Treas 3s, °51-55. 94.1 91.16 92.00 —1.26 1258 90.16 "” “i “ 34% 24 ee ye H+ & 1 wm 
be oe Ee > 1064........... 27% + & 1 27 
TP BIE. cs nee cnnsetises . . $21,121,800 | soe oo. menee om Gia ie a ta 38 32% Sa, 1946............ 40° 4040 10 40 
penmeen eaavensene, | 28% 12 vg feeee 15 15 15 by $76 Yann MTG BK 7s, '52 86% 85% 86% +1 ae 
{1 28% ANITIBI P & P 5s, 1953 304 29 29 - 55 26m, | SS 32% Helgelers Tye, 1050: 20% 26 et iy 1 dim <i agecigaias Po an oS 
| = 
es tot Aner Se ie oe a ee ee 
. an ‘on Man & é ma : = 
15% 5 ; 3% o% ag = ¥ 2 ii Be" ME Soon Ceksscn 12 12% — 4% 4 - 365% Wuerttemberg El 7s, °56 28 ait 28 + é a - 
14 5% + 4 30 1 Hung I. M 7s, A,'61..* 19 19 19 —1 ss 
145 ef 4 ee 2 31 ‘ain a. yee * 19 pT 14 -i 2 15% 51% YOKOHAMA 6s, 1961... 54% 54 54% + 4% 8 53% 
5 69 68 - | 55 27% Mungary 74s. 1944...... oo —— 
Son, PH Aap. Sten ¢ p> e 10 36 30% 20 ILSEDER STEEL 65,48 26% 25 25 % 37 2 eee gage 
( 2 L. - © — 
gy i Be eS St) PY ER Be oat —eggnag 
45 Do 6s. 4814 4 ; s, B, "47. — 2% 84 ° ABR . y i + 
Brit 45 ‘Do 6s, 7% 45” 4s 3* rte TT Ital P U Cred 7s, 1952.. 71% 68 ee —-3 4 & 14 * Alecks G Me dente “5° 10% 10% iow ‘oS. 8 + 
45 Do 68 481. 45% 45% _ 2% 30 431, | 92% 52% Italy 7s, 1951........... 85% 83 85 +2 120 86 ied 26 Albany Perf W P 6s, °48. 28 28° 2 *{ 2% 3 -: 
67 it Do 6s, 47% 46 «46 is 4114 10 Alleghany Corp 5s,'44...15 10 10%. 4 103 id 
THR Do ty aot EM Be ia te imei He iy ae | BS Bo Bea a 3 me 8 
5 Ge Mi ccese ‘ = lapanese Gigs, 1954..... =“. — tif o- ee Fh 6ST  — 
67% ‘31 pe =. }s pret oveee St ou $ - * 8 a 43% 31 Jugo Mtg 7s, 1957... 34% 324% 32%4— % 52 32% 2 are, =. 5s, e. on 4 084 e — 4 ‘6 oa” 
56 441 Australi &, 1956..... + ; : . 24 ae 
yg" ieten EE Bae ae 25% 134 KARSTADT 6s, 1043... 14% 13% 14% + 33 14% #0 67% Am Cyanamia ss. $3... = 22 -% § 
62% 46% Do 53, 1957............ 60 po +3 191 62 50% 614 Kreuger & Toll 5s, 1959. 9 — % 1233 84 47 Am & For Pwr 5s, 2039. ox, 25” 26 3 : 
98 aT ctas 80 82 ST BI 7 65 Am Iee cy 5s, ’53.. "ay oy, oy, 3 % 
— =: ao 334 30% 32% +°3% 16 ~ 28 35 21% LEIPZIG gs. J04t.- . 2. 2. | * 2 70% 55 Am I G Chem 5is, °49.. 60 68% Si% j d iin 
Lombar ; . os 72% 63% Am Int 5%s, '49.-... 65% 655% 4 
82% 71% BATAVIA PE . 50 Lower Austria 74s, '50.. 39 36 36 5 35% 2h Mach & 4g + 1% 57 66% 
21" Bavaria State buss. i945. opp -.* 2 s 104% 98% Lyons 60. 1984.2. 104 103% 103% — % 50 103% E F _ Mein! 2 Se ah — = + aa x 
84 ; F : 
on oom m1! Te sty | 104% 98% MARSEILLES G9, 1904.104, 300% 100% — % 94 100% Am Suear Refée"371": 183% 100% 100%" ak Yay 
7 Medelitm ¢%s, 1954..... * 4 100% ‘ , 
a S é 4 28 ie” 68" Meridionale El = AT, 73° 68 68 — 5m 8 107 iia am, he gold as 36. 36 oat teeth no's, 22 108 
By br oe 5 Mexieo fs, 1945, asst...° 3 3 3 —1% 10 °*. | 103 loi ioie 7 7 38 100% 
* 37 -_. = . 5 3M Do 5s, 1945,asst oS “a mm MM OM C:. 10514 100 lozie 10s * goo 101% 
* 18% 1%—"% 2 ié 4% 2 Do 4s,'10-45,asst largee 2 2 2 —1 £470 2 1 9 a os — £ 27T 102 
20 s.2 & Bh 14 Do 4s, 3066, anette 1 1-1 9 oT? on 8 34 = 8% 
28 a. © 5 24 Do Gs, "33, asst emalie 2% 24 2 — 2% 15 1 9 58, '65 9 91% 98° — gf age 97% 
> % 5 , asst large 1 ~ 
<- Bh 2 + 2% 91 21% rf 3% Met Water 3 : 1990: Pe 40 2 2 e 95 78 Am wwe ie coi tr'5s,"34 8280 B05 1% #15 78 
8, 4 —2 1 es P 
ot sk 3 = 70% €2 Milan 6%s, 1952........: Sys 4 @ o BR $F ae Fy ‘6 750 ST ST —-3 5 55 
3% 3% — % . 4 1614 raes 614s, °58.* 1 % 108+ % 5 10 79 & Co 445, 3% 3% 3% + 1% 1 2% 
3 “4 (2 7 . * 10% 10 10 10 10 69 49" Armour&Co, Del Sige, 43 51 9 50% — - 
ees 3 82% 68 Montecatini 7s, ‘37, ww9 78% 784 +m 22 78K | 70. 52. Armstrong Ck of by.  h— % 10 49% 
103% 103% — 103% | >i 5, "1952... Oo” i * 3 2: | 121% 97% Associated On és 1935.. 98 g ‘ 
ae - 10 Montevideo. 7s, 1952....* 11% 10 10 —3 - ss °1 Aun TOS? - 8 8 + % 8 91% 
Do 17 + 3% 7 \* | 2 10 Do 6s, 1650.......... ~~ m= | 6 S 8 a4 Do gen 4s, 1995. Sig Ft a3 —— 
31% 16 Do 8s, 1941 ........ ' 20 : 3 j ‘3 76 
Ss Bra Gent mo sige." ot Uae iat ah Hy | tw NRW.S wanes seo” oe gay soy sy ame aay ah Be Bie, Sag oe Fa Tig aap He 
43 Bremen State 7s,” 1935.. 38 33” — a 1. allways 6¥48,. "50.105, 104 104% + % 162 104 83% 66% Do 4s of 1905, 1985 oom oo oy © 
19@ 3310 Brisbane 42 ty ays a — Soe Se eee Se 18% 18% — 2% 16 19% | 2g so aten, T & SF Calariz  * 94 4 -. os 
was Den me... > 76% 6314 Norway 5s, 1963........ T1ig 7214 4+ 1% 43 70% is. 1962 y ae 
49% 32 Do 5s, 1958 “4 4%+1% 9 |. "1 eee + & 2 20. 12 Atlanta & Birm 4s,’ ‘33° sats % 
14 Budapest 6s, 1962... 16% 15% 16°.” 55 idm | Bay THQ Do 6s, 1988.2... 18 15) 18 + 2% 48 10% | 99 70 Ata Chart Air L'Se44 70° 70 7 | 47: 
32 24, Bucnse Alves Prev 6e'¢i 24% 24% — 1% 53 25 | 84° 70” Do 6s, 1952... .... | 16 13% 13g — % 32 is” | 89% $4% Att Const L ist 4s, "52. 70% 70% 70%—i% 4 61% 
3b% 400 Boon City 6igs,'55 44” 43% 43%. oe 2% | 85 49 Norway Hy El Sigs,'S7.. 54 50% 52 — 1% 31. ams” L & N col 
5 35 Do . 35 ae bf 7% cit sy & hee F 2 OS 44 32 Atl Gulf & Win’ bs; "‘s0'33% 32% 33% 1% 26 34 
4 : 14% 4 mh wu ide | Sty eR eet ot a fe jy, | 9% 85% Atl Ref deb 5s, "37... “ 8 8 16 94% 
64 41% ONT POW SVC 5%s,'50. 55 50 51% 4 st. 102. 98 BALDWIN LOCO 5s, ‘40 98% 98 98 - 6 
2. 1%+1 #18. 68 ia Oriental Dev 54s, '58... 3% + es «# 86% 66 Balt & Ohio ist 4s, "48.. 72% 68 65 — 37 99 
bs o3% — it 104 93% 72 51 aa lipengte 54% 53% 53% — % 21 52%) fF 4 Do 24. 1088... - 47 -6% 205 40% 
Soy 16% — i 4 76 75 60 Oslo @s, 1955, si5d —— ee Sos os me 6% 373 20% 
be % — 1% 141 92% 71% 50% Oslo Gas & El 5s, 11 ats Re 34M 
= Sen ae TAS. ; , 6 %% | 64% 45 Panama 5s, 1963 +% 6 St es) ae Seis -~ 
14 Do 6s, 1961 ........ . mata % a S3+m% 3 & De uM BS Oo sofia 
1 Do 6s, 1961, Jan....* 8 S%— % 3 ue = wo 02: + 1% 128 103% 4s, 1 
ons ee ee ms SG + 4 4 7 104% Do 7s, 1 oa t 104 62% 55 B & O Southw dt 19 54% 
14% 5% Do 68, 1963 ........* * om Z ie rs fed aa +5 th ae 50% B & O-Tel Cin dy 4. 59 47% * 
19) 8 Do Ts, 1942 oo . s g**% @ % * i. ee et ev 60°36 85 858s ra 
15% § Chile Mige Bank éo,'Gi: 7° 6% 7 4 i 19 wi 344% 7S | 108% 98% Bell Tew of Pa 50,B,'48.104% 1034 1034 —"% 19 103 
20 5% De eer : eaten be ¢ 4 4 % 25 10 14 3% Do 7s, 19088 ......... 3 - ¥ 5 104% Do 5s, C, 1960........104 102% 1034, — %& 57 102% 
30% 19 -_ oie. eS 7 a x +2 14 84 92 80 Pirelli 7s, 1952.......... 84 ae 1 80 70 Beneficial Loan 6s, '46.. 73% 71 71 1 43 70 
13” 5% Chilean Mn Ta," i000;* 7 i oe 60% 48 Poland 6s, 1940......... sei- % 12 97 Typ Beth Steet ref ded 58,42 84 82 82 —2 2% 80% 
7B 10" Christiania 6s Oe " ; ao + & 1 5% 58: 454% Do 7s, 1947 ........... 474, + 2% 433 46 98 Do pur mon 58, 1936.. 89 87 87 1% 25 85 
37% 22% Cologne neon, cash 31% 31% 31% ~ 1 64 «4814 ‘Do 8s, 1950 ........... 51% + 1% 111 49% 30 617: =~Bing & Bing 638, 1950.. 18 17 17 3 3 
30 13 Colombia 6s, 1961, Jan. 201, 20 30" . 499 ay ie” 10 10: ry Ey ee. fa” 55” Do rer J i961” — 58 55” Ss —3" % a 
3 a ons 1961, | October. 20 si 2. -. 153 22% 36% 20% Prussia 6 Fie 208 + on 5220 " 52 Do 58, 1955............ 52 ma“ 8 .. 
33 (22 Do a eens so a 2% e | = Ss S| 6 20 —1%4% 7 18 1% 8 Baise” con ne 6%s,"34° is 8 i. op 
21% 18% Col Mege ie" iat? Bes ye 98 |. 47 50% + 4% 13 62% | 104% 97% Bklyn Edison Se, A, "49.104" 10344 103% - 3 
os 13 De 7s, a ima Ss . | 8 8 Sa- % Jt 13 | Mh” GS Baise Us Mice So, 1800" 10" 10 a = 
© aie. 1969. ae = +1 20 zB 53 . 14 sae Un 5s, % 70 7) 70 és 3 ‘ 
* Sa oprnbaicen ; ooh 38 as 24 (O58 14 se om % 100 Bklyn Union Gas 5s, ‘45. 5:104% 104% 104% + % 5 
me ec 5 estas ° Se “a 1% 6 61 41 1 22 + 3% 20% lll 107 Do ref 6s 1 %107% + % 1 
42 Cordoba Prov 7 7s, 1942.. st” —_— a +4 H 35 3% 22 am 7; or Butt, i ro ‘ 3 o* % So” 
$14 18% Cordoba Clty 7s, 1967. 19% 18% 19%) 1 10 i thy *s 7% | 80 60 Bush Term @ 10 3 56 
i “ sree @ +44 _ 40% 22 2H +1% 54 20 71 49% Do cons 5s, 49% 49% 49% — 8% 1 
ty §2 Cone ae: 2 maim 2 30% 20% a. = & % 68 Prod e532 = 
9% De SoS oi ei — 1 33 = 2 7. i ne P 12 s. 35 ~By- Cok 39% + 4% 16 
92% Do 5s, 1914-49...._. || =A = 
40% De ‘aap 3 3 7% -"s 1 A u ¢ | 40 6% | 101% sors CALG&E 101 % 5 
80° 70 Do 5i%s, 1953........- i > * 1 me) BS a “ 73 52% Cal Pack 5s, 53 % 89 
17 5% Cundinamarea 6ijs, 30° 7% 72 ty ly, "8 ™*| iy & 2% 8 .. 82 64 Cal Pet de 80 % 8 80 
100 85" Czechoslovak 8, "1951... 80 sa° sat ik & soy | tah 6% oo" * % 8 oh] B Sly Do Se, 1 at 2 & 
100% 80 Do 8s, 1952.......... 8% 88 U1 | oe” ga 2. ois Ot 72% Cam Nat Wi ; - g 
Ss SS 6% — 4 81% 831, 72% Can Nat Rys 44s, 1954 a -2 16 «678 
71 55% DENMARK 4%s, 1962.. 60 ~ % 38 stm | 30 20 _—— 7 = %. 2° os ms S 
as Me ~ on m | 2 2 i? 8 831, 73% Do 4%s, 738% —1% 31 78% 
$1, 70% Do te, 1 a. al. eee ne 65% 75% Do sis, 1961 79% 7 % 79 
7 = Sesteste Bank 6s, 1 oS — % 260 | «64% 16 10 8 PAULO CY Sis. S72 10 10 «10 — 4% 12 8 75 Do*4%s, 1 80 te - ‘f 33 Hie 
43” 30 Soy B oa - 5a a 40 10% os a 6s, "68° 19% 8 10% + 1% 4 90 «= 80 Do 5s, 1969, July...... ¢ 8%—1% 35 84% 
45 24% Dresden 75. a # mi 4 4 +d ~ SEE sscessees a 12 +2 12 12% 90 80% Do 5s, 1969, Oct....... 41, 8414 % 24 84% 
Siu 68° Deke a a4 40 |e 57 58% +4 645 58m | 884, BL Do Se, 1970... 2... 84% 84 84-11% 7 .«. 
Sal 16 Detch En | ae: i ie 3 2 #2 & -::::--::- Ss 4B +s 2 C. 90 92 Can Northn deb 7s, °40.. 98% 97% SR — & 3D @ 
#2" 81% Do ss, 194 ~ & 1% | 4% 0 ganta ie Arg, 7s, iid. 37 36 3? ay 8 ‘™ & Demme... moos ween 
89 Do 68. 1 a2 % $* 1% , Arg, 78, y - % 5 36 93 §3 Do 4%s, 1935.......... 92% 92 92% & 21 iN 
+ *& 2 82 on Pub Wks 6%, ‘51 18 16% 17% — az Ct. 69) Can Pac deb 4s, perp... 57% 544% 5: 4 159 55 
38 24 EL PW GERM os % = Et 21% Sipe ts. 1945 .......... 23% 21% 23 + % 63 19% 81 br Do ‘abate | 48% 64%, 64 “he Bie 
38 21% Do 64s, 1953 ay meat 3 mm Hb axon State Mig G¥4s,'46 35, 36% 36% — % 30. 81 6214 Do 4igs, 1960.......... 64% 63 40 (64 
39% 5244 ntonta “ta, 364 37 % 32 3 ; poeees case 3 638): 57 37 88 70 Do 5e, 1944, ctfs...... 81 Soi 80%, . 
45% 27 Cro & SI 7s, "62. 35% 33% 33% — 1% 129 33 83% 64 Do 5s, 1954 67%, 64%, 6714 + 54 68 
82 17% FIAT deb 7s, 78% 81 —-1 46 50 962 ws os ne —™% 53 35 38° Is” Central of Ga 5s, C,’59. 19% 204% + 4 18% 
F2 351% Finland 5%s, a7 @-—~% lh 47 59% 37% Shinyetsu El P "52 — % 15 35% | 101 96% Central Hud Cae 5s,"57.101 100% 100 6 
> ‘ ib re 
56% 42% Do 6s, 1945 48% 49% + %& 2% 4gy| 3 #2 & Halske 7s,'35. 54 49 34 +8 13. 7 54 Cent. In El & G % 6444 64 % 25 
56. 41. Do 6%, 46 46 —2% 15 46 59% 37 _ Do 64s. 1951 ......-.. 37, 38 — 2H HM 9 75 Cemt. of NJ gen Se, 81.80" 78° 80° + 1% 3 
43% Do 7s, 1 SS H+ &% 15 Soy | 2 17 Bank 6s, 1947.. 17% 17% 17%—2% 1 .. 85% 69 Cent Pac ist ref 4s, ‘49.73 69 69 —3 52 65 
544 44 Finnish 64s + ay 8 28 #415 Silesia Elec 1946.. 15 20 +4 10 79 tral Pac 5s, '60 : 51% 57% — 1 
1 Prammetean a” hm lft 47 30% Silesia Prov 7s, 1958.... 36 324 34442 73 °. } eb —— Ee Se % ST%— % 
2 if Frankfort Ss, 3. u . ae an. 3 15 104% 97% Soissons 68, 1936........ 104% 104% 108% + i” 4 104% of Ga 5s, 37, 815d.. 35 35 . 2 
8, — ip AB we ee _ Certa ’ ete De 
last 110% De Tye iol: 10% ind” 130% — 2% ant lai | 105 101 Switseriand” , 1946. ..10438 10344 104% + 1 92 104% | Ter 41% Chenmmecke Cree Sys. tity ai 24 - hous 
a 6 thee ep pom pe a—m 2 on » 1955....... —1% 45 42% | 103" 99° Ches & Ohio con 5s, '39.103' 101 101 —1 16 .. 
13% 27 rm oan as = som... soy on 93% 83 Do gen 4%s, 1992..... 85% 83 834-2 18 & 
German Cent Bank i - a Fa sag | Sis, 1s, a ri +1% 35 48 85 0 Do 4s, A, 1993 70% 70% 7014 — 5 
oy 2% -$ 23% 421% se Rave Pwr a a +1 es a 714% Do 4igs, B, 1995....... 7 711%4—1% 2 70 
B 24% 94% . 10 «(99 81, 7 Do R &A div Ast 4s,°89 fo 18 ”@ —1 ee 
1 25 2° 146 2414 oEi% $n” Tonto Se, 1952. 3 50% 6 3 48 Chi & Alton ref 3s, "49° 40% 39 39 — ig 17 
264 —1% 61 27 70° 47% Do 5%, 1 49% 51 4 49% | 70% 75” Do 3%, "50... .... 79% 79% 79%+44% 11 
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‘Bond Transactions—New York 


Stock Exchange—Contin ued 





Range, 1932. 


3 Net 
High. Low. High.Low. Last. Ch’ge.Sales. 
a8% 81 chi, Bur & Q gen 4s,’58. pot 84% 4% - 


88% 81% Do 4s. 1977....----- 82 
84 679 Do Til div 3s, 1949... 83% 82% 
Do Ill div 48, 1949...- 89% 87 
Chi & Kast i 5s, 51... 12% 10 
Do cons 6s, 1934....-- sot 


Chi, Gt West 45, 1959... 38 


60 Chi, Ind & Louis ref 6s. 

BME ccancanessodoees y% 50% 50% 
530 42 Do ref 5s, TS OR. 42 
42 20 ©, M, St P & P 5s. ‘75. 24 20 


Do adj 5s, 2000....-.;. * 4% 


7 49 Do gen 4s, 1987...---- 54% 49 
7 50% # Do stamped ... 50% 50% 50: 
46 25% 4 “a 


32% 
60 65 

87 65% Do 6s, 1936 ..---)--: 7 

50 36 Chicago Rys ist 5s. "27.° 41 41 

80 55 C, RI & Pac gen 4s, "88 64 

73 @©30 Do ref 4s, 1934...----- 33% 

63% 24 Do 4%, 1952 ...------ 28 


24 2 
12 Do 4 1960 ....----- 15 12% 
100 


jo . 
100% 99% Chi, St L&P cons 5s, 32.100 100 
47 34 Chi, TH & Southeastern — 


ist 5s, 1960......---- 38 36 
37 17 Do inc 5s. 1 My 
4 Chi Un Sta 44s, A *63.. 93. 92 
102% 97% Do 5s. B, 102% 100% 100% 
94i, Do Se, 1944 ...------*- 96% 96 96 
111% 106 Do 1963 "408% 107% 108 
16 62 Chi & "4 cons 48. ‘52.. 67 62 «65 
87% 68 Do 4 SS 78 
48. 20 Childs Co 5s, 1943..----- 24% 21% 


60%, 28 Chile Copper deb 5s, "47. 31% 28) 
: 168... 89% 88 


92%) 82% Cin Gas, El 4s, A, 
99 95 Cinn Un Term 5s, 2020 97% 96% 
17. 63 ©, C Ca&StL gen 4s, '93 70 70 


71% 40 C,C,C&stL ref 448,E,'77 46% 40 
J ‘erm 448, 1977 nn 59 


40 32% Coton OM 6s. 1938 34% 


65 25% Col Indus co) tr 5s, 1934 30 25% ; 


93 70 Col & so ref 448. 1935.. 73 0 
70% 45 Do we 1980...-.---- 47 
35 (COG ¥ deb5s,'52,Apr 10% 69 
85% 61% Do 5s, 1952, May.---- 71 
84 59 Do_ 5s, 1961....------; 70% 65 
$144 Col Ry, B, Lt ist4s,"57 85 84% 
redit , 193 . 9 


92 

95 88 Com © 6s 89% 
91% 84% Do 5s, 193 87} 7 
92 Com tay Tr 5148 194! 


9 “4949... 85. 83% 84 
106% 104% Comput-Tab Ree 6s. "41.105% 104% 104% 
101% Con Gas NY debdigs. "45-104 102% 10244 


96 89. Do 4%s, 1951... 


4 9 
22% 16% Con Coal Md ref 5s, '50 18 16% 16 


101 95 Consum Gas, Chi, 5s,'36 98 

102 97 Consum Pow 5s, o2... 

22 10 Container Corp deb5s,'43 13 

Do , 1946....-- eee, 

72 Crown Cork & S 6s, "47 74 72 
15, 66 Crown Will Paper 6s,’51 67 66 

60 4912 Crown Zeller 6s, "40, WW 53 51% 


K Do 68, Seatac A 
17 Cuba Nor B BR 5s, "42... 17% 17 


30 
192% 98% Cumberland T&T 5s.'37.102% 101% 102 


87 » Sos, “ST.---.--, 

92 87 Del Pwr & Lt 4%, '69.. sg 0s 89 
9 «8685 Do 4s. "TL....- +> : 

gz, 85 Denver G & E 5s, 1951. 91 88 
930=Cé«SE: Do 58 3 9 


34 Den & Rio G con 4s, "36 43% 35% 
70 40 Do cons 4%, 1936.... 46 45 
49% 19 Do ref 5s, 1978. 23 «19 
38 12 - 12 12 
101% 100% Det Edison col tr 5s, "33 101% 101% 101% 
102% 95% Do re 5s, “4 2 100% 1 
87 o 44s, D, '6 95% 94 
101 94 Do ref 5s, ‘55 coi 100% 100% 
102%, 96 Do 5s. "62...-.----.2: 10 100% 1 
39-78% Det River Tun 4%, ‘61.. 18% 78% 
86 60-6614 Dodge Bros cv deb 6s,"40 71 70 
58ly 50% Dold (Jacob) 65, CY’ Ao 55 54g 
8644 75 Donner Steel ref 7s, ‘42. 7% #86076 


100° 96 ©6Dul & Iron Range 5s, "37-100 
99%, 93% Duquesne Lt Ist 4148.'67 99% 98 


87 7 EAST TENN, VA & GA 
cons 58, ‘56... .- ac ae 
97 «94 «(Edis El im Bklyn 4s, '39. 97 
110 106% Edin El mN Y¥ 5s 
Be 57. Krie cons 45 "96 


i, 37 Do gen 4s. 96... a oe 
49%, 20% Erie ref 5s, 1967...- 25 20% 
49021 Do ref 5s. 1975 25 21 


49% 28% Do conv 4s, B. 1953.. 32 32 


76 66 FED LT & TRAC 5s, ‘42 72% 72 
Do 5s, 1942, stpd. . 12% T2 
Do 6s, B. 1954... . 47 47 
g2 70 _Do 6s, 1942... --,. ee 
6 Federated Metals 7s, '39 65 


65 
16 Fisk Rubber 8s, 1941. .° 19% 18% 18% 
32. 32 


28 
42% 30 Fla Cen & Penin 5s,°43.* 32 
7 3) «Fla E Coast Ry 55, 14.° 4% 3 


15% 69 GANNETT 6s, 1943.... 73 72 


82. 74 Gen Amer Inv 5s, 1952. 76 75 
95% 89% Gen Baking 5's, 1940.. 94 93% 94 
561, 35% Gen Cable 5's. 1947... 44. 43% 
2d 97%, Gen Motors Ace 68, °37.101% 100% 101 
101 101. 100 100 


+] 
7% 1 Gen Thea Eq 6s, 1940 4 3% 
4 1% Do 6s, 1940, ctfs....° 3% 3% 
46% 39 Goodrich 6s, 1945 ". 45 «44% 
ot Do 64s, 194 7 78 
82% 61% Goodyear T & R 5s, °57 64% 62 
80 122 Gotham 8 H 936.. 73% 78% 
25% 1 coupler 68 1% 
99° 92% Gr Tr Ry of Can 75 "40. 98 
87, Do 6s,_1936.----- °°. 4% 93% 93% 
98% 87% Gt Nor Ry sen 1s,A,'36. 73 1 
85 gen Sis. B, 55 
78, 56 Do gen 58, C 73 560 56 
13% 53 Do gen 4%s. D. 1976. 56 56 56 
T44 52% Do gen 148. E. 1977. 56 52% 52% 
64 «2 Green Bay deb etfs, B.* 3 2 = « 


40, «6-2 ~=— Gulf & Ship Is! ref & ter 

5s, CPPS 30% 
38 25 Gulf States Stl 514s. "42. 31 2915 
86 7% HACK WAT CO ist 48,52 85% 5 
25 18 Hav mace cons 55,52" pm a 
7%, 4 Houston Sie. cme 
29" {ot Hous Beit & Ter R ist 


1 

96 Ot aa E & W Tex gtd a 
14-28 «Hudson Coal 5a, 1962.... 29 28 
{3 70 Hud & M ref 5s, 1957... 77% 75 
S841 Do adjust inc 5% "57... 46% 41 
1014 98 Hud Co Gas at 5s, '49..100 100 
00 


1 94 - 
100% 99% Do deb 5s. 1932..... 100% 


02 9615 ILLINOIS BELL TEL 
7 ist ref 5s. A. “56 


Central ist 4s. 1951. . 


nor 


86 
8 
10% Me 
100% 97 Chi Gas Lt & C 5s,’37..100 100 «100 
= 34 





3% . 3q 4 
67 524% Chi, M&st P gen 4s,A,'89 554% 52% 52% 
72 Do gen #. C, 1989.. 63% 62 62 
62 45% Chi & No gen 3%s,'87. 46 45%, 45 


| 
LWA H RH ROT 


5. u.conccatlite- 





_ 
a0 


92% N Y & Rich G 


BAS 


Do ist cons 6%, 1 
N ¥ Steam ist 5s, 1 


a 
= 


Ree ne 








s, 1941 
W RR ist c4s,'96 89% 
Do ist con 4s, 1996, reg 


36 
Kan City P&L 5%, 
North Am Cen 6s. 
North Am Co 5s, 


> 


. Elev 4s. 
L. ist ref 58,54 95 


SBS 
3 





ae th anwaad 
wo 


> B: FSA: 


| A,'50. 81% 81% 
5s, 1934... aot 82 
54.52 
50 


oie 
Nek BRekuen 
n 
wRacnu ka 
i+ j as 


9 
69 Ore-Wash BR 


a 

on 
- 
CwUWN 


Swart Bow 


~ 
© 


Pet Cal 6s,'40.* 10 


— 


IAI 


«7-724 DEL & HUD ref 45. 143. 78% TI% TS 
Do 5%. 'S 1. 81% 8 














w 
woe 


McCRORY STRS ° 


8 


% Mead 4 
Met Edi ist ref 5s, 
Do 

















FRE 


96% 96% 
395. 106% 106% 106% 
69 67 + 


> | 
ora 
RS Se 


-+ 


wre 
RS 


ey 
¥ 


mn: 


Pub Sve E & G 48 











~ 


SF FF 


Mor & Essex 3%s, 2000 


RIOR 








aw 








=) NS = 
ve SR Sen~ 


Yen an Bsns WFwoBss 
waBwat 


: i, 99 
5g,'52.103% 103% 1 
9 9 9 


eis) 
pt ee 09 Com 
reer tid 


2 Sats Re a Sea ~~ 


103% 102% 102% 


Net 
High.Low. Last. Ch’ 
N ¥ C Lake Sh 3%, '98 66 66 

9 


iy -3 


5 
3 


— 


1 
1 


& 


ee OF 


= 


wn = 
RE 


7 


Po ~! mw oa 
SS aE SRSA 


“I 
* 


"3% 
3% 


Ma 


x * 

























ge.Sales.Close. 


wow cents 





868 


THE ANNALIST 





Friday, May 20, 1932 





Bond Transactions—New York Stock Exchange—Continued 
































Range, 1932. "s Range, 1932. Net Wed.'s Range, 1932. Net Wed.’s 
fist Low. High.Low. Last. che. Sakeecuee High Low. High.Low. Last. Ch’ge.Sales. Close. High. Low. High.Low. Last. Ch’ge.Sales.Close 
5 1% Seabd All Fla 6s, A."35.° 1% 1% 1% .. as 79 71 Term’! As of St L 4s,’53 14% 13% 734—1% 26 16% 41% wanasn 4 1978...* 5% 5% 5% 4 3 5% 
3 1 Do to, A. '35 ctis.-* 2 if +. *. -& 1% 97 88% Do 4%s, 1939......... 93° 93 —1 1 55 se. 1939 62 62 me <5 
44 Sharon St! Hi; we: 32 +2: 6 Pe 96 Do con 5s, 1944...... 90 92 ee 3 30 36 >a 36% - i 13 is 
7 (47 Shell Union Olt 47... 64 80% 61 —3 156 61 1 & F § 5%s,'50 62% 60 60% — 2 23 | 3 6 Cs er 
71% 47 Do 5s, '49, w w....... 64 ~ 322 61 75 Texas & Pac phe 2000 2 toy 4 me es 18% 4 +? iy 10 ‘5 
Shell 4, 67 64 Ay — xas ev , 1944. a ‘ : 
ay citsemert e erae cack a ak ak) ae ese eR Re | BR eee 
"49. 87% 871 87 ee v % — Bi 
4 Hf Silesian - ra, — 24 > oo adj inc 5s, 1960..* ort ~ 202 «27% 32° «17 18% 18% one 
90" 68 Sinclair Con Oil ist 6%, 78 Tol & © Cent ist 56,°35 78 78 78 —10 > 103 Warner Sug ist 7s, 1941.100 1 100 1 99 
ogee tie denies 84% 84% 44%—1 82 44 93 Tob Prod Corp of N J om - « 50 3 Warren, or «, 1941 mg 25 254 34 33 294 
"GBs cocescées 86 _ 97 8 6%s, 2022 .......... 90% — 82 ‘erm * 
93%. 72% Do 7s, A, ‘37 sor 864— % 26 19 Truax Tr Coal ous oat 20 Ze Re — ‘. ‘ iin ra 2 Wash W P ist 5s, 1939. 101 x hf: + % 2 
Sine 5s, * 98% 99 Trumbull Steel 6s, . - 5 + &% 
oe” Sinctalr Pr “a! 5s, am oe 95 Ms 1s Ht 1 oo West Pa P ist 5s,A,'46.1014% 101 101 % 29 
61 45 1 544s, '39....... 58 Sat + 59 «58 101 99% UNION E L&P ist 5s,'32.100% 100% 100 37 102 9744 Do 1st 5s, E, 1963..... 100% 100%— % 143 
tei, SF Saath CA Of bigs, "33. 98% OT ST 1 2 org | 101% 99” Do Se, 1933........ 01% 101 101 13 1014 | 102 96 Do Ist 5s, G, 1956... 100% 100% — 114 54 
89 «666 =—Solvay Am , 42. o C6 @ —i | Ser 101% 98% Do 5s, 1954......... 1 1 —-% 7 .. 78 65 West Sh Ist 4s, gtd.2361 70 esi 1% 25 . 67 
102% 97% South Bell T & T 5s, '41.102% 101% 1014— 1% 66 101% 92° Union Oil Cal 5s, C, '35. 96% — 10 100% 90% Western El deb 5s, 1944 956 1% 55 95% 
93% .76 South Col P 6s, A, 81 704 79% + ees 80 69 Do 5s, 1945, rets, w w 74% 73 73 — % 12 62 38 Western Md ist 4s, 1952 44% 38 38 6 54 39% 
74 44 South Pace col 4s, '49.... 4 a & — 2 2 8643 101 695 = Do Gs, A, 1942....... 95% ~~ a 8 63% 40 Do Sis. ais <senane 40 0 5 ee 
67% Do ref 4s, '55.......... 10% 67% 67%— 4 28 ast 94 eat © Pac ist 4s, 1947. 91 153 a4 98 91% West & Pa ist 5s,’37 93% 934 9384-— % 4 
734 38 Do 4%, '68............ “4 Sst Sut — $2 63 «39 80 62% Do 4s, 1968........... 62% 64% — 4 29 49 27 Western Pae 5s, 2 % 39 27% 
73% 37% Do 69, WwoWw...... = 2 -s 83 «36% 73 = zDo Ist & ref 4s, 2008 a. 27 «76 80 56 West Un 56 1 51 
12%, 37 Do 4%s, '81..........-. 42% 37 37 —6 140 37 8™ 70 Do 1967......... 73 73 —1%e 86% 55 Do col 56 + 1 1455 
: 90% Do ist & ref 5s, 2008.91 90% 91 + ee 75. 36 Do 5s, 41% 43 57 43 
84% 63 South Pac Ore 4%s, '77.. 64% 63 64 .. 8 63 72% 35 Do 5s 2 12% - i 46 43% 
97 65% South Pac cv 5s, '34..... 70) «665% «70 ~—15 4 yi 100 U it 6s, 1942. i = s 14 93 97 50 Do 6us 1% 59 8 +2 22 62 
82 70 So Pae S F Term ist 93 62% United Drugs 5s, 1953.. 71% 68 — 2% 183 69% 65 31% Wheell 31 si a 28 «3 
54 21% 80 Ry ken da, 156.2. 23% 21% 23 — 3% 31 31% | So” 58 Uteh Lt a T bs, A, 1dd OF 80" 81% — im 25 at Do A, 194 45 ai - = 1% ee 
gen 4s, '56....... _ J _ A, _ ie ' A 
oo" Su 4 5s, ae seeeneses Tom a 67 = 2» S. 91% 79 Ute ae # it 5s. 1944 a 73% 14 a s ZB ti 101% White © 5is,'37,ww.101% 100 100 3 100% 
en 68, '56......... 2214 — 4 J "so, ww — ° ° ‘ edi - 
72, 30, Do Sige, Ly pereorrrrr 30 —-3 59 2 49«18 5%s, 1947......... 20 2 —2% 69 19% 10% _8 White S Mach 6s,'36,xw* 8 8% — 3 Jd « 
103% T hee pT pt ‘ 24 102% 85% 76% Wilson & Co ist 6s, ‘41. 168 isn 5 3 (8 
loa” sot oil lousy 10rd 101% <2 lot 75 31. Vanadium Corp ev 5s 33% 35 —1% 44 36 a See SS SS. is, 2,32 3* 3.7 3 24 
93% 87 eS: 87 — 2% 42 86% 95% 93% Va Elee Pow ‘ 1942. 3 a oa + 17 (95 . 
28° «15 ‘Stevens Hotel 45:4 16" 15 W%+ & 1 15 100 Va Ry & P 5s, 1934.. 98 — a -<: 72 47% YOUNG sat Se, A, "78. 54% 47% 47% — 5945 
103 ht 5s, °51...103 103 103 2 2 HH 50% D tw © i pa. ee a a é bea SEES SS Bie.-.--0+ = of ans 
, san + q oe 
sagenimseyy nice ‘ m 82 a De ist 58, A, °52, reg. : 82 a” 82 1 *Selling flat -_ to default in interest, sinking fund, principa) 
39 24% TENN CENT RY 6s8,'4725 25 25 a 1 1% 1% Vera Cruz ist or for other reaso 
63 50 Tenn Cop & Ch te. B,'44 58 58 58 —2 5 4 1 asst..... 1% 1% 1 CE leh hckekssoeWsciaeessevacgeess . «$23,348,000 
102 91 Tenn El Pwr 6s, A, ‘47.96 94 96 +2 35 10 1 Vertientes Sug ist 7s, a2 1 1 4 Grand “total i airniisea Gs sdiectrnn tered . $57,859,800 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, May 18 


For Week Ended Saturday, May 14 





1932. Net Wed.’s 
Hiei Low. High.Low. Last. Ch’ee. Sales.Close. 

Stocks and bonds marked with an asterick are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 








4% SACETOL PROD, A.... 4% 4% 4%— 4% 100 .. 
*Agfa Ansco .......... ae ee a ie 
40 18 Ala Great Se pt na 2 2 =¥* 
85 56 Alp Pur pf Sileadaiads a a er 7 a 
93 65 Do pf (7)............ 6 65 — 8% 40 65 
* Alexander Industries ee Pt ee 500. 
Allied Mills, Inc........ 4 3% — % 200 . 
Allied Motor Indus. — & 100. 
61 Alumisem Co of Am 25 «25 > 1,780 24% 
So tum ” st — 
ve *Am, ts Fh % joo... 
se 43” “Do | aa. too 
17% * 18% 18% + 2,300 18 
3 i* “Do 1% 14% — ¢ 1,000 if 
2814 11% *Do 17% 1 in 300 .. 
1 Am és = "ye 
ot abae’ A ak- "4 am 
5 1% Am & For P war 2 a - 3, 1% 
at = Gas 5 25” — i% 10,300 ait 
1% Am Invest, 1% . 100... 
Hy ib A ths tr (2%) ib isu. 1,100 15 
i ret a ng iif —""% 2 200 = 
—""% 12,800 1 
i of ah ak= ah ike 
42 «(16 16 «16 = if 4 "ys 
ut ‘= El Pwr ai a ; xO 
» *Apponaug 29 —19 1 
*Arcturus " 
ee enn 1 + % 1,800 1 
Do cu pf as *° 
Ark Pwr 62 — i sd 
° Armetens : pe too |. 
‘ Gas — 4,800 .. 
Pi *Do _ 6,800 2% 


Ee 
Fry 
332 





>> 
% SSSSSSeses S2E8853 


SERS 
‘ 


“ing 


F 


| 


nS pr Say83 


5 
ByBeaBponn OB ee eee ee SES Sapasdeng, 8 apbers~ ox Pen pag Ryn no Bs 
g. 
a8 
ee 
® 
BesBREE gerne 
3 SE 


— 
- 
2 


*Blue Ridge Co ox 
8 





++ 
se A 
2 wpe 


Bak 


BRERE on aeE She F23°" 
BEE gered end “phase co Sy phgess® 
+! ! ' 
2 aa Be ar 


z 
I. 
# 














+1 13% 
na iB ee 
35 Buckeye Pipe Line (4) 24 ~ 
22% B, N & E P pf (1.60) 19% 20 + 400 
oe ty Ape Be Re 
By Bunker Hill & ences 1™% 17% + 1 50 16% 
20 Bunker Hill & S vt c.. 16 16 16 an so .. 
af ik » iad, ‘rete (ded... 3 rm i . 100 
2 Butler ‘Brothers 1% 1% 1%— 200 
‘ + ae 500 % 
oY S dian Marconi R “= 
18 r : 1 —i% 1,100 -. 
20 Celanese 10 10 —2 100 |. 
3 Celluloid Corp % 1% $s 100 .. 
‘ + 300 ¢ 
x eo. ) =e x a eS" =i 2.38 
4 *Centrifagal Pipe (0c). ~~ s 2 « 1,300 2 
os — Stores Liv poses 44 ou 4 — ¢ 300 o 
oo” Ghesebrouah Mig’ (iif). 68% 68% ih 6 100 .. 
30 Childs Co pf..........-. a “wg, ie 50 
so Cities Serv (g30c) x d.. 4 3% — "wy 42,300 “3% 
Do pt (®. x 4 a bgeeple 35h 31% + am 1,800 34 
4 . B (@0e)........ + 
Pg Do pf. BB (6), x 4... 26 2 2% —2% 30 














Range, 1932. Net Wed.'s 
High.Low High.Low. Last. Ch’ge.Sales.Close. 
56036 Optics Sv P & L pf (7). 37 36 36 — 2% 150... 
50 = BE. CG). oc ccccsccces 29% 29% — 2 200 30 
30 Cleve "en tilum i 60)... 24% 24% 244 +1 100 
103 $2 Do pf (6), x d........ 95 + 30 
% *C OE cccinccaseecs . 100 
55 Colum G & E cv pf (5). 63 61 =" y 40 
1% % Columbia O & Gvtc.. _ 1,000 % 
122 SO Com’nw’lth Edison (8).. 7: 63 63 — 9% 4,400 63 
Com’naw'tth & So war.. ‘i ee 4,100 tn 
14 *Comm’ty Wa’ Serv... AR 1,000 .. 
1 Cons Copper ........... _ 1,200 .. 
69 Cons Gas, Balt (3.60)... 53 Sil% 51% —1 1,000 51% 
2 *Cons Gas Util, A..... 1 1 1 mee rT 
2 % *Cons Ketail Stores..... + 200 «. 
1% 1 *Cons Royal (20c)....... 1 1 1% + 800 . 
76 52 Cont G & E pr pf (7)... 52 52 SS = 50 . 
3% it Shs, Inc, cv pf.... = 300 . 
5 4% *Coon <W B) acs «a 4 4 ea 100 . 
49% 4814 Do pf, w w (7)....... 48% 4 a 200 . 
3 : - 2 : 2, + ¢ 100 .. 
- 3,900 .. 
v% 1 1 1 1 iol 400 1% 
iy i a ee 
_ 900 2 
1 : 4 2 es 200 3” 
2% 1 + %& 300 .. 
8% 7 8 Bi % 400 
13 2 % —2% 600 
te) 0 vs % ve. 2,900 
1 2 2 Ee: br 20 % 
- 100... 
‘ a. a 
1 1 1 %-— \% 100 .. 
2% 13 15 «13 ot ea . 4 es 
nee ae a * 
66 — 1% Be a 
22% 1 a 1 199%-— 4% 100 .. 
1 ’ . vn - 200 ve 
50 5 60650 —-10 = % 
RR 20. 
8% 4% EAST GAS & F ASSO.. 5 a 500. 
1 Pow, B..... 1 % 1 ee 100... 
1 East Util Inv, A...... ee 100 .. 
25 18 East Util Asso (2)..... 19 18 1 + 300 18% 
2 1 ‘*Eisler Elec Corp...... 1% #1 1% + 200 .. 
acocccces 13 10 10% — 1% 46,000 9% 
be] Do pf (5) ......+--- sett 28% 28% — 100... 
62 Do pf (6) .......... 3 30 30 —8 1,000 33 
8 34% El Pw Associates (1).. 5 4 4% + 200... 
3 Do A (1) .cceeceeess 5 4 44% - 2,100 .. 
6 1% El P L opt war..... 2%— 300 1% 
4 61 Do 2d pf, A (7)...... 18% 17 1 +2 200 16 
14% *El Shareholding ...... 1% 1% + $ 800 .. 
49% 31 *Do pf, w (a6) % 31 31 — 700 
20 20 Empire Dist pf 20 20 20 —44 sO... 
4 22 Emp G & F cu pf (7)..30 25 27 —1t 200 .. 
52) 24 Do cu pf (8), x d.. 39 338. 638+ % 100. .. 
18 8 Empire . oo *% 9% — bro % 
Empire Pub Sve, A... - 
3s* 23" tures (4).. 2 23 ait _ of 100... 
Eur El, Ltd, ded rts... % + & 100 
Evans Wallower Lead.. %— 1,000 
1 11% FAJARDO gps ease 
*Fedders Mfg 


) Pree 

*Film "Mach... 
Fin Co, A (j40c). 
Co, 2 ecccsece 


2 Filintkote 
46 Ny EB Aye a 4 


— 
a 
| 
me: 
eal 
8 


Free 
| ++ 

” Fr 

3338 
¥ 


om 


iF 








1,600 6% 
100 
3,500 
600 
% 
1% 900 
2 SE pana kesnes 1 1 1 — % 500 
8% 5 *GARLOCK PK (60c). 5% 5 54— &%& «200... 
- % Gen Alloys ........-+--> 2 2% — & 1,000 2% 
3 2 *Gen ‘Aviation eceanaede 2 2 24% — 3 1,400... 
1544 13% Gen Capital Corp (1%). 7} 13% — 1% 2,000 
Rae Pe Pe 
16 m Empire Corp...... A 
Gen G & E cv pf, B (6) 13 11% 12% — 1% 300 
1% Gen Thea Eq tf fs 200 .. 
a %% s Sys % 100 8% 
22 8 Glen A . + 
4 3% *Globe Und’writ ( 3 3 3 % 100 .. 
a *Gold —_ & 800 % 
1% *Goldman Sac 1 1 1 4.100 1 
2a iu —-—, Mfg, vt t66), 
PR IER eR 12% 11 11 + % 700 
42% 23 Gray Tet B 8 (3) cements a aw —% © 
150° 116% Gt A&P T, n-v (*6%). 13 1164117 —8 230 111 
118 115 Do pf (7), x d......-- 117 116 116 ~ + & 320 115 
35% 25% Gulf Ol! of Pa .......-- 33 28% 2%—1 4,100 30 
































Range, 1932. Net Wed.’s 
High. Low. High. - -“" wer Sales.Close. 
4 HALL LAMP .......... a . 300 
* as v t.c. * 200 
7 3% *Hazeltine Corp ........ 3 1% 600 3 
*Hecla Mining .......... 2% : B 200 2% 
5 (+70c) 4% 4 4) . 1,300 4% 
20 Horn Hardart (2%)... 21 21 2 + & 100... 
1 *H — % 4,400 1 
37% Humble Of] (2)......... 40 38% 39 & 800 39 
11% Hy 3 = tm ; Sl, % 200 «5 
*Hygrade F -- 2% @& 2 % 200 2% 
Hygrade sytvan 13). = & & % 100 .. 
40% ILL POW & LT ~ i: 2. 435 42% 4214 % a a 
6% Imperial Oil, Can ™ 8 - 10,700 8 
7 Do — oe peasiagece ™ 7% i 1,900 .. 
4 2% Indian mi OW, A 2% 2% 100... 
3 Indiana Pipe Lime (k35c) 3% 3 3h 400 .. 
40 25 Ins Co of No Amer (2). 27 27 + 200 25% 
6 Insall Util Inv ......... % - 1,500 % 
15 Do 2d pf w w......... 100... 
2 Insurance Sec .......... ; g a 1,000 .. 
re *Intercont Pete ........ ly ; 200 .. 
23 14 Intl Hyd E 8S cv pf(3%). 1 15 15 1 125 8 
1 8% Intl Petrol (1).......... 1 ~™» YN - 18,700 10% 
12% 4% Intl Su wer (1) 4 5 2,300 .. 
3° «1 Intl Util, BL... oo. ig 1%— % 700 100 
# Do war, new ......... oy ty A 600 .. 
1 git “interstate Equities. .°* 1” 0” 0” 100% 
PV OCr TT TTT 1,000 .. 
” 18 tata Int’st 4% Del pf (7). a 18% 1914 % 60 
1 perpow, A... 8 % RZ+ & 100 
1% 1 *KOLST-BR (Am sh)... 1 1 
10 10 Kress (SH) sp pf (60c). 10” 10 10 = 100 
(4)... 21 20: 
= ee wa Mines (2). = 23% 23 % 300 to 
Mach.. § —, 4 1 fe 
25 meas pe (7)... 2% 10 2 a 30 a 
6 court Realty (1.60) of 1 1 1% 200... 
1 “Ise St Mitastesveccees BN ; 1,400 .. 
1 8% Lehigh C _- ee % * 3 1% 1,300 8 
eecccceses ‘ 600 ... 
‘ 1 Libby, MeNeill & Libby ri] 1 ~ % 1,600 .. 
4 4 3,100 .. 
188 148 Lone Island Lt (60c) 14% 14% “% - ? 600 .. 
% & e 3,800" % 
43 30% MAPES CON MFG (/4) 31 30 30% % 300 
4% Mare Int M (k131-5c). 4% 4 4%,— \% 300 
2 1% Mass U Asso 1 1 ‘ 400 
23, «15% Do conv pf (2%)... 1 — %& 100 
Mavis cs A + & 1,600 .. 
-— = Asso (2). 214+ % 300 .. 
61 40 *Mead Johnson (+3 ww -—2 600 36% 
4 % *Mem Nat Gas ° + %& 100... 
M Iron ts fe + & 700 : 
2 2 °*M 2 ae “es 
1% idl Sta Pet vtc, A 4+ 500 Ye 
7 Midi West Util % % 2,700 xy 
2% 1% *Miller & Sons 2+ & 100 .. 
1 - Riv Py 4 —1 100 
io Kan Pipe % %— 500 
2 1 Mort 1 i « f 100 
3 2% Mountain Prod (80c).... 2 2 2% % 1,300 2% 
23 20” Murphy Co (1.60)....... 25” 25” 25 * "00. 
1 1 NAT AMER CO......... 1 1 1 1,300 .. 
3 3” Ne at Aviation .......... 3 3 3% 4,300 3% 
Nat Bd & Sh our (1).. 19% 19% 194 — % 1,600 .. 
BM —_ Candy TD GEbecess 54% —10% 200 
101 at Dairy P vt, & i: _ 97 97 1 200 
1 \% *Nat Food P, A ° 1% 400 
13 10 Nat Fuel Gas a) Koceese 11 10 10% — % 1,400 
3 1 — faa ctccesscs OF 1 1% 200 
| Te Rf ry ly % 1,000 .. 
72 49 Nat Pw , & ~ pt @ . 57 53 53 250 52 
9 1% Nat Pub Sve, es 1% 1%—1% 100 .. 
35% *N: 2 2 2% 300 
18 12% *Nat Sereen Serv (2) 12 12% 124, -.3% 100 
Nat Service Co.......... “ % 100 .. 
23 19% Nat Sugar N J (2)...... 20% 20 204+ &% 100 20 
1 14 Newberry (J 4) (1.10) 14 14 14 % 100 .. 
65 DEE GEE sncnceases is 69 68 69 1 50 .. 
37 New Eng Pw pf (6).... 38 a7 37 % 120 33 
14 ew (2)... 20% 20 20 1 200 .. 
New A & Ariz Ld... Mm . 200 .. 
14 T a Mining ..... 7 Te ly 400 .. 
1 1 NY& Hon Ro 11%). 13% 1 54 + & 200 .. 
85 8142N Y¥Y Pw & L 6% pf (6) 8138 814% 814 3% Oh: aa 
1000 «= 89 Do pf i Kiekhwenadis 89 89 614 a 34 
55 40% N Y¥ (2.60) ...... to 40% & 100 
114 108 N YW Tel pf (6%)...... 111% 11 10%4 ¥% 275 : 
4 3 N YW Transit (40c) ..... 3 3 3 ‘ 100 2% 
14% 12% Mag Hud P, new...... 1% 13% 13%+°% 100 12 
o£ jieeesier 4 % % 12, 4 
Do A war ........-- a fe 100 . 
Do B war ........ so 2 1 1 + % 100 % 
3 1% Niag Shs (Md) ....... 1 1% 1% \% 2,600 
6 Niles-Bem-Pond (60c)... 6 6 1,800 
’ *Nitrate Corp Chile, By, ts ts 400 
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Range, 1932. Net Wed.’s Range, 1932. Ne Wed.’s Range, 1932. Net Wed.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. | High. Low High.Low. Last. Ch'ge Sales.Close. 
i 1 7 — 2% 50 .- 11 *WAITT & BOND, A (2) 9% % % -- 100 .. | 6 40 FAIRBANKS-M 5s, ‘42. 44 40 40 4 8 40 
a © & 100 .. 11 <Walgrese nie Se 9% 9 4+ % «+100 .. 52 26 Fed Water Sv Sus. 1934 38 46. 34%4_—« 34% — 3% 40 
49° 49° —19% 100 .. 8 *W: (H) pf..------ 8 8 8 4, 500 «8% 78%, 62 Firestone Cot M 5s, 48. 67 64 64 2 11 
3 3%4— % 100 3% 3 2% "Do (25¢) ----.--- +. 2% 2% 2%-— % 500 | gi 70% Firestone T & R 5s, 1942 74 70% 72 2% Bs 
65 68 -§ 200 .. 36% 33 Welch @ Juice (1). 33. 3333 * 25 | 17 10% Fisk Rubber 5%8, 1931.. 14 12% 12% .- 10 14% 
iy SWenden Copper <--->: % - & | 35% sou mie Pwd ry ge ee My 00% — 3% 3 bee 
Re *OHIO COPPER ...---- os 1,400 .. 5 West Air Exp..------- 7 5 5 —1% | 59% Fia Pw A 5s, ca 35% 148 
7 eo" Ohio Oil f 70" 70 70° +5 100 .. 1s” 7 West Auto Sup, A (1).. 7 7 7 —3 700 66 )=«—| «62% «(50 Fia Pow Sis, A, 1979... 53 51 52% + %& 26 52% 
2 15 Ow : 1 1! 1% — 1,400 1% 53%, 49% West Cartridge pf (6).. 51% 51% 51% -- % .. | ; 
BE TE cs accocsecsesece - 700 .- 2% 1. *Wil-Low Cafeteria....- 1 1 a < ae | 62 60% GARL’K PACK 6s, 1939 60% 60% 60% — 1% 1 
2 1% Woodley Petrol io, 2 Se (ek 800 | $5 58 Gary El a 5s, A, 1804 S $1 $1 1 11 53 
26% 22% Pac & t 22% _ 400 20% - Woolworth (F W), Ltda o 5 jatineau Pw 6s, se 4% 52 
6% Fae Owest On *% : 3 3 3 Bins 100 .. . x 5 9% a % 1,500 9% 68 50 Do 6s, B, 1941......-- 55% 51% 51% — 5% pe 
6, 3% *Pac West Ol .....---- Bs 2 _ 1,300 % + 500 .. 74 59% Do 5s, 1956.....-..--- 62. 58% 59% — 2% 82 58 
16% 12% *Pan-Amer Airways oo .. =.= ¢ 500. 100% 98% Gen Cigar 6s, 1934.....- 100% 100% 100% + % a 6s 
%  & *Pandem Oil ......----- . - 100... DOMESTIC BONDS. 100%, 98 Do 6s, 1935.........-- 100% 100% 100% + \% 5 
Ly *Pantepec Oil ....------ 7 + i 100 .. } 40 29% Gen Bronze 6s, 1940... .. 30 ©6029 ¥ 12 
6% 33 *Paramount Motors 35 3 100 .. % 11 | 100% ; s. = _ fom 5s, 1983 . 9 ° 100% Me : 
3%, 1% Pennroad Corp ....----- _ 2,800 1 f 4 ¥4. Do 5s, 1934...-------- : 
= 1M Penaress erD ; ; ie 1% 1% % 2208 1% 91% 91% 91% + on Re 75% | Hf 9442 Do 5s, 1935.....------ mo 97% 97% % 6 
53” 38 Penn Water & Pow (3). 41, 41 “a +1 100 40 79% 79% 79 sg es 97% 9344 Do 5s, 1936 ---)-- 535 7 8%) 6 i 
4% 2% lip M s Cons.....- 2% > 600 .. R4 84% — 2% a. ik | 414% 22% Gen Pub U 6%s, A, 1956 26 22% 23 4% 15 
% &. *Phoenix Sec ...-------- % 2 4 2,400 . % 81 82 87 82% | 15 62. Gen Pub Sve 5s, 1953... 67% 66 6 + 10 
10% 9 *Do pf (3)..-----+5+-- 9 9 i 300 . 58, 1948 62 59 594 — % 64 59% | 25 24 Gen Rayon, Ltd,6s,A,'48 25 24 24 1 39.~=Ci«w 
3% 1. *Pilot Radio Tube, Sos oe 1% + 2,000 . 3 3 3 3 | 35 27% Gen Pub U_ 6%, 1933... 31 430% 31 13° 28 
4 ).... 2 bg be 9.700 2% 1 on a 2 70 40 Gen Refractor 5s, 1933.. 51 40 40 —10 6 .- 
314 ‘. + 200 .. 2 1 ™—-— & 10. 40 24 Gen Wat Wks. Gas & E 
47% 27 a 200 .. so, 494, 50 — % 45 51 _ §8, A, 1943...------ 26 24% 24% % 31 2449 
19% is 300 .. 29 %, 29 28 21 8 Do 6s, B, 1944....--.. 10 8 8 \b 10 .. 
- 5,000 .. 71% 15% 7% —1% 138 15% 65% 48 Ga Pow & Lt 5s, 1978.. 62 50 51% + % 16 5i% 
+ 100 .. .20 18 Sug a ibe | 9, 75, Geerete Power 58, 1967.. 80% 75 76 3% 20 74 
: 200 25% 25 25 +2 4 20 93% 77% Gillette Saf Raz 5s, °40. 89% 81 81 9 6i\ 18% 
49) 110 48% 62 a 66 58% 78 62 Glidden Co 5%s, 1935... 65 62 6414 3% 11 66 
2 600 B54, 85% — 5% 7 85 70 58% *Gobel (A)_ 6148, A, "35... 59% 59% vA %. xs 
‘ 39 «3 ri + & 31 36% 86% 6044 Godchaux Sug 748, '41.. 62 60 60% 3% 4 >. 
3 1 *RADIO PROD 2,300 2 48 ie 87" Grand Trunk 6148, 1936. 98 06 96 — 2 11 04% 
1% Shares “ae "100 “4 1 28 (| 55 Grand Trunk W 4s, 1950 59 59 59 +1 1 .. 
Ss *Rain' Lum P, A At 100 .. + 3% j | 100% 96 Gt Nor Pow 5s, 1935.... 98% 96 96 3% 7 os 
181, 13% *Reeves (Dan) “6 4h S eee 8 ; 98 914% Gt W Pw Cal 5s, 1946.. 98 9% 96 1% 23 96% 
*Reiter- 3% 500... a id 2 | 30% 25 *Guard’n 1 5s, A,'48,87d. 27% 2m, 2 Sie 
112, Reliance Int Corp, A "4800 % es 3 96 91% Gulf OU of P 5s, 1937... 93 92 % 66 92% 
™% - = —"% 2.900 io 1 a af if St val Ss a 56. 92 eH oy sy at 70% 
4 5 ¥ ra 674 Gulf St . A, *56.. ” ; ~ 
i< 3 Republi co — ‘ i ose bd e3 Pr} sb np | 4 «(OM Dots A 1956, Ur...- 73% 73% 73% -- . = 
3. gy Reynolds =< See .< 75 3% 26 69% 
22%, 18 Rhode Isi P 18 a 100. 38 2 91 36% | 45 34% HOOD RUB 5¥s, 1936... 9% 30 394 1 % 7 43 
1314 9 *Rike-Kumier ( 9 —-1 100 - 20 1 5 55 43 Do 7s, 1936 tH 51 51 4 15 51% 
6 4 *Roan Antelope % 44+ %& _ 200 . 18' 2% 184 18 51 28% Houst Gulf G 29% + 1 S as 
1% 4S velt Field, 1 + % 1,700 . 39 18 -3 66 2 Do 6%, 1943 27 1% Baa 
Rossia Intl Corp a her 500 39 18 = 9 95 86 Houst © & P 5s 92 ih 4 92% 
8% 4 ‘Royal 4 —1% 300 47 21 -$ 34 23 86 78 Do 4%s, D, 19 84 t ry 2 és 
38° 18 Ruberoid Co (4) 1s -—S 100 44 20% 20% — 3 151 20 | 86 77% . Do 4%s, E, 1981.. 85 + 1% 13 84 
44 2) ish 3% 314 18% | 49% 30) “Hyer fd Pr 6s, A. 30-24 0~«CO« 
.  *St_Anthony Gold V4 vi +, Se .- 35 9 19 — 1% oss 46 30% Do 6s, B, 194 30% 31 1 2 ss 
5% 2% St_Regis Pa 2 2 % 1,700 .. 36 20 Asso Hardware "*33.. 25 20 20% — 5% 47 20 63 575% *Hud Bay M&S 65, '35.. 60 57% 57% — 3% 33 
De x (7) 30 10 2 .. 40% 27 Asso Rayon 5s, 1 uk = = % 14 26 100% 95% Hyd P Niag F 5s, 1951..100% 100 100 si 2 
4 3% Salt Creek Prod (1) — % 1,000 3% 54° 25 Asso Tel Ut Sys, C, "44. 3 2 2 —8 69 24% 
1 Seaboard Util i 600 71 42 Do 68, 1933.....---..-- 45 43 43 — % 16 24% 96% 88% IDAHO POW 5s, 1947.. 94% 92% 92% + 4 14 
7 Secur Allied Corp (1) 544 — & 1,800 5% 54 25 Do 5%s, C, 1944, s7d.. 244% 24% 24% .. 5 90 72%4 Ell North Util 5s, 1957... 73 «7 78 + 5% 6 30 
29° 25 *Seeman B 2 — %& 400 25 88 75 Asso Tel Co 5s, A, 1965. $1. 81 81 — 2% as 97% 96 Ll Pow 5s, 1933.......- 97% 97% 974 + M% ae 
2 Segal Ls & % -~. oa & 72 45 Asso T & T os. A,’55.. 47 45 45 — 2% 37 40% 61 Il Pw & Lt 5%, B, ‘54. 64% 63 63%, — % W 4 
4 1 « Ra im ta— 4 600 .. 37% 34 Atlas Plywd .'43,87d. 34 3 ; 21 .. =| 174% 49 Do 5%, 1957 _......--- 5144 49 50 1 44 50 
10 Selby Shoe (1. 8% + 100 61 Do 54s, B, ‘54, 87d... 65% 65% -- ‘4 
1 *Selected Ind 1,100 93% 84 BELL ‘TEL,CAN5s,A,55 88. 87 87 — 1 120 86% 83 58 Do 5s, C, 1956....-..-- 59% 59% — % 60 58% 
4 *Do all ctfs (5%) ---- 324% —1% 800 34 94% 83% Do §s, B, 1957.... . 87% 86% 86% — 1% 17 87 91% 63 _ Do 6s, A, 1953.-....-. 65 92 60 
42. 28  *Do prior (5%) 35 33 —1 300 34% 94 83%, Do 5s, C, 1960 7% 8 — 1% 25 86% 8544 64 Indep O & G 6s, 1939... 83% 82% 82% %y 13 81% 
1 \¥ *Sentry Safety Cont.... .% % y%-— % 600 .. 95% 92 Blackst V G&E 5s,'52,B. 9 + & | ae 71 60 Ind Hydro El 5s, A 1958 60 1144 ee 
3 2” *Seton Leather ...----- 3 3 a 100 100” 94% Boston Con Gas 5s, % 3 85% 64 Ind O & G 6s, '39 s7d.. 82% 82 82% 2 
2% 1% Sanerin Wi Min..... 1% 4 1 a 100 84 75 Bingham L H & P 5s,'46 81 80 8 2% 4 95 80 Ind Elec 6s, B, 1953 82 82 5 1 
10 Shawin Wat & P (i) .. 10 9 9% —13% 300 81% 70 Birm Elec 4%s, 1968...- 1 ae 90 «= 70 G8, 1047 .....+6++> 84 80 83% + 1% 84 
20 «413 Sheaffer Pen (WA) (1) “u 3 3-3 200 .. 7544 55 Birm Gas 5s, 1959... 58 3 =e 79% 55 _ Do 5s, C, 1951......-- 69% 67 - 40 69% 
2 *Shenandeah Corp ly # ie 300 .. 100% 100 Biackst V G&E 5s, 1939 1 + % ee 63" 28% Ind Service 5s, 1950..... 31. 28% 28% 1% 25 28 
12 644 *Do pf ™% H+ %& 300 .- 100% 100 _ Do 5s. 1939, u F ais as 63 27 Do 5s, A, 1963......-- 31 31% + 3% 12 2% 
1 et % ‘a 100 .. 68 44 Broad Riv 58,A,"54. 50 +5 15 44. | 93% 87 Ind & Mich El 58, 1955.. 89 89% + % mM sa 
134 92 Singer Mfg (8) eg” 92 92%—4% 410 85 103% 97 Bklyn Ed Co 5s, 1952. . 102% 101% 101% — % 128 101% | 98 92 Do 58, 1957 ...---+-+5 95 95 is 4 94 
56 Cc 56 —27 50. 103% 101 Buff Gen El 5s, 1939. .103% 102% 102' & 25 162% | 96 80% Ind Pw & L 5s, A, 195 si —1 68 81% 
59 19% *Smith ( 25% 25% 50 | 38% % Insuli Ut Inv 6s, B, %+ % 57 1% 
109 *Do pf 108 —1 10 .. 100 94% CAN NAT RY 7s, 1935..100 99% 99% + % 21 99% 27 % Do 5s, A, 1949. 1 + %& A os 
27% 24% Sou Cal 700 .. 7% 7 °% Adm 56,A,'53,ww73 73 73 —2 Hs | 98 88 Int’l Pw Sec 6 . oe - 3. 
2 1 Do pf, 1 2 — 21% 80 70  ‘*Do 5s, A, 1953, x w. 73% 73 13 + 2% ae 78 62 _ Do 6%, C, 1 65 +2 24 64% 
22% 19 Do 19% 19% — 100... 85 $% Cosel P & L 5s, 1956.. 72% 69% 70 — 2% 33 tw 97 80% Int'l Pow 8 78, D, '36.. 8 87 1 4 87 
1 1 —— & we -- 91 80% Caterpillar Trac 5s, "35. 81% 81 81% + i 4 81 97 80% Do 7s, D, 1936, 87d... ou a Ss 
2 of gout Na rs] 90% 80 Cent Ariz L & P 58, 60 83 83 83 +1% i, 87 68 Do 7s, E, 1957.....--- 70 69 % 9 
14 Seuth Penn Oil (1) 12% 12% — 1,100 12 70 64 Cent Il P S 5s, E, 1956 69% 67% 67% — 2% 15 | 87 68 Do 7s, E, 1957, s7d...-. 70 . oe 
0 8 Sou Pipe 8 — 75 58 j Do ey H, 1981...... 61. 61 61 +1 4 74 60 Int'l Salt 5s, 1951......- 65 63 2% ee 
3 3 *Southid 3 3 3% 14% 57% Do " F, 1967.....- 61 oe we. 63 60 bi 42% Int’! See 5s, 1947... .... 50 49 ¢ 215 48 
*So West Gas Util % — % 500 85 65 Do 5s, G, 1968...-...- 70% 67 67 a 18 69% 52 Interstate Pw 5s, 54% — 25% 58 49% 
ie ish e 300 .- 89% 75% Cen Me Pw 4%8, E, ‘57. 718 78 7 + 1% 1 | §1 32 _ Do 6s, 1952 .....--:0 5% 33 32 3 21 30 
9% * In 5 —- %» W.. 9944 Cent Ill Lt 5s, 1943.... 99 99% 99% .. i... | 3 51% Interstate P S 4%8. 1958 63 62 ; 26 62 
1814, 13% Stand Oil, Ind (1) 17% 17% + % 36,600 18% 70" 51% Cen Pwr 5s, D, 1957... 554 544% 55 + & 13 54 | 8) 6144 Interst P 8 5s, D, 1056.. 7 70 26 69% 
15% Stand 11% 11%— % 1,200 11% 71 Cen Pwr & Lt 5s, 1956. 55 52% 53 as 49 52 95 75 Do 6%s, B, 1949....--- 1 85 «6+ 4% a ao 
19 10% Stand Oil, N 10% 10%— 3 100 .. 5 Cen Pub Sv 5%8, 1949.. 6% 5 s%K— % 69 5% 65 47% Interst Tel 5s, 3,’61 (ur) 68 «68 = 68 ' eGo 
28% Stand 234% 24% — 800 24 15 5% Do 5%8, 1949, x w---. 6 5 S + & 2 67% 5744 Inv Co of Am 5s, A, ‘47.64 64 64 + % ae: 
20 6 Stand 9 9 és 100 8% 244, Cen Sta El 5s, 1948.... 26 25 25 — 1% 72 24% 66 58 Do 5s, A, 1947, x W,,. 65 463% 65 + 1% 2 64 
67 30 Do pf ¢ 30 30 —8 300 42, 24% Do 5%, C, 1954....-. 27% 26 Et a | 98 25% 80 70% lowa-Neb L & P 58,A,'57 75 7412 Tay — 1% oe 
% i + \% 59 «23 «(Cen Sta P & L , 53 25% 23 24 65 26% 79 «= 68 Do 5s, B, 1961....--.-- _. = 7 i, 10 71 
1 % Dovt 1%+ % 42 24% Cen St El 5%s,C,'54(u r) 2 2 2 1... | 80% 77 Towa P & L 4%s, A, 58. 792 T% 18% — %h eas 
& *Stand Silvy & Lead | 1,100 50 434 Chi Bys 5s, 1927, ctfs.. 41 Ft 40% + 1% 12 39% 8214, 63 lowa Pub Sve 5s, 1957.. 64y, 6 63 . . 
1 1 — 1 4 54% Chi Dis El 414s, A, 1970. 67 ~ 8 67% 79° 79 _ Do 5%s, 1959 . 7 %T 7 —20 1 as 
aR 5 *Stein (A) 5 5 ‘ 100 79% 50 Do 5%s, 1935....----- 5 6 6S CUS 12 50% Ht 92 fowa Ry & L 5s, 1932... 6%-— % 1 96 
80 75  ‘*Do cum Pp 15 75 50 40” 20 «Cigar St Real 5%s, 1949 am 2 216+ & 17 17 g4ig 79% Do 5%s, 1945 82 2 . 
13} 9 * 10 «il 400 62 45 Cinn St Ry *1952.. 47 45 47 —3 as | 
2 1% *Sun Investing 1 200 52% 31% Cities Sv 5s, '50 (84-74). 32% 31% 31 ae ie 66 46 JACKS'NVILLE G 5s,°42 49% 46 49% % 4 49% 
24 19 *Do pf 1 1 + & 100 52% 31 Do 58, 1950....------ 344% 32 3 — %™ 1,022 32% | 95% 90%, Jamaica Water Sys, '55. 92 92 92 1% S 25 
be *Sunray ia 400 .- 4 Do 5s, 1966.....-..-- 4 =e 27 30 961, 884 Jersey C P & L 5s, 1947. 90 89 89 2 3 86 
26 13 Swift Intl (74)...--- 16% 13% 13% — 1% _9,000 15 591, 39%, Cities Sve Gas 5s, °42. 41% 39% 39% — 1% 80 40 864 75% Do 4148, C, 1961...-.-- 18% 75% 76 — 2 103 75 
18% 9% Swift & Co (2)...-.- 11% 10 10% — % 18,700 10 65 654. Cities § G P L 68, 1943 56 C«S(iéi‘C“ CSC 37 55 101 95% Jones & Laughlin 5s,'39.. 99 97 98% + 2% 11 96% 
Evid 30 *Swiss Am El pf (6).--- 324, 30 324 + 2% 350 .- 58y%, 33 Cities Sv 548,52 a 36% 367 116 37 
2 Syracuse W Mch, B.... 2 2 2 ‘a 200 103%, 99 Clev El \A,’54..102% 101% 102 5 .. | 9 7 KANG S E 6s, 2022.... 76 75% 75% + % ee 
103 oot Do 5s, 102. 102, 102 2102 | 8 73 Kank & L 5s, B, 1957.. 74% 73 74% — 1% 9 72 
4 1% TAGGART CORP .....- 1 1% 1% % 900 .-. 1 Do 5s, 7 . | 90 73 Kan Power 5s, A, 1947.. 7 73 #73 — 2% ee 
32 20 Tampa Elec (2.24).----- 20% 2 2 —1 400 20% 8 5 Colum Ri 5 1. | %% 75 Kentucky Ut 6%48, D, 48 76% 75 764% + (% 2 
1,200 a Got Do 5s, st oi | MS Bo SHA Figgins ss. @ mete wt & 
% STYEAST, INC ‘ . . 27 93 «| Do 58, H, 1961...----- 5 ~ 2% 17 63 
5 Pas Te nicolor, Inc.... 1 Avs if a 500 ne 93% 82 Do 4 20 84% | 82 83% Do 5s, 1, 1969...---.-; 66 «664% «65 = 2 12 63 
4 *Teck Hughes (60c) 3 3 -— 2,600 3 93. 81% Do 4 31 85% | 86 81 Kimberly-Clark 58, A,’43 85, 83 8 +2 a ag 
4% *Texon Ol] & 5 4% 4%— % 1,800 .- 33% 81 Do 4 , ae 88 58 Koppers Gas Coke 5s,'47 64% 58 59 - 6%, 13 57 
Tob Prod (Del).....--- % a — % 2,500 -- 5514 424% Comwith 5) at - 41% 90% 66 Do ous. 1950....-+-++ 14% 67 67 — 4% 15 66 
Teb Pred % % % - 200 -. 84 72 Comwith Ed 4s, 80 11% —2%4 139 77 95° 90 Kresge 5S. 1945....------ 9 «6©91~—Cté«9 . 
3 1 Air 1% 1% % °* 100 1% 61% 40 Com'’ty Pw & L 5s, 57. 47% 45 6 — 32 47% 
2% 21 Lux DLPS a : £.- 5 a= 100” 94 Con Gas, EL & P of Balt 42 32 LARUTAN G 6%, 1935 
1 Tri-Cont Corp war...--- nu «t+ % 700 44s, H, 1970.....--- 100 ort 100 4+ 3% 30. (S 7 G)...eeeescseeee 38% 38% 38% er 
4%, Triplex Safet Glass 107% 103 Do , 1952... ... + 107% 107 107% + 2% Bias 65 40 Laclede Gas 5s, 1935...- 63 40 40 —24 ae 
(p27 9-10c) .---+ ++ 5 5 ME 6 300 102” 98% Con G & E Balt 4%, 69.101% 101 101 — % 1 |. 42 32 © Larutan Gas 68, 1935... 38 38 38 nis 2 40% 
5 1% Tubize Chatel, B...----- 2 1 — %& 2,200 93 82. Do 4s, 1981.......... 924, 90% 9%— % re 43 «50 «Lehigh Pwr Sec 6s, 2026. 64% 60 80 iy 53 60 
at 3% *Tung-Sol L CA) .cccccee 4 4 4 F 100 32 18% Con Gas Util 6s, A, 1943 27 234 24 — 2% 25 23% | 83 50 Do 6s, 2026 (u r).-..-- 65 65 65 ai i 
21 412 Do 6¥%s, A, 1943..... .-2 15 14 «(14 os 17 14 73 55 Lexington Util 5s, 1952.. 62 58 58 — 1% re ae 
24 417 *UNGER FIN CORP...18 17 18, + 200 91%, 87% Consumers Pwr 4748, 58 95% 9244 -— 2% 101 .. 81 47 Libby, McN & Lib 5s,'42 58% 47 47 3 41 43 
9 6% *Un Amer Iuvest.....--- q 6 6% — 2 900 i Do 58, 1936......-.--- 1 101% 101% — % 46 101% 99 88 Long Island Lt 6s, 1945. 89 ss 89 +1 BS os 
4% % 2 2% + 100 50% Cont G & E 5s, 1958... 56% 52 62 —4% 139 50 100% 98% Los Ang G& E 5%s,1,°49 99 99 99 + 1 
40 35. 35 —5 100 .. 50 38 Cont See 5s, A,1942, x w so. Ss 1 ip 37°. 26 Lukens Steel 8s, 1940. ... 2 «426 «26 —I1L i 
2 2 2 2 a " 209 “i 85 78 Cont Ol 5%4s, 1937...--- 83% 82% 82% — % a 93 14% La Pwr & Lt 5s. 195T a 74% 74} 6% 9 
- 9014 ais & . as 2 
oo 3 Pe 9 57. Crane Co 5s, 1940... .._. a 7 ot —4 os. . 
ae 100 .. 87 71% Cudahy Pack 545. 1937. 74 71% 71% — 1% 39 72% 28 9 McCORD RAD 6s, 1943.. 10 10 10 +1 4 
2 1 % % 5,700 _% 9 «9 Do 58, 1946...------;.- 98% 97 _ 12 97% 61 40 Manitoba Pwr 54s. 1951. 48 146 47% — % 21 
1 1 —- 10,300 1 86 78 Cumb €, P & L 4%s,'56 86 80 — 3% eon. 97% 78 Mass Gas *4946....85 78 7% — 18 
55 24% — 5% 1,000 21 90 «71 Do 58, 1955...-.----+> 18% 711 TM — % 31 
Do % .. Te af 103% 100 DALLAS P&ELT 6s,A,'49.103% 103 103% + % 5 102 90 70 Mass Util 5s, A, 1949... 72 72 72 + %& 3 
Jnit Hi — %& 4,600 95 92 Denver G & E 5s, 1949.. 94 9 8% +2 1 93% 96 92 Memphis P & L 5s, A,'48 93% 92 92 1% 4 
‘' Do 194 19%%—- %& SOO .- 43% 25 Denver Salt L 6s, 1960.. 29% 27 ex: 80 70% Met Edison 4s, 1971....- 713. 1% 73 +1 10 
ei, 56 Derby G & E 5s, 1946. - 57 56 «57 be 69 Mid West U 5s,’33(874) 3 3 3 4 
0 4620 ~*%U & Dairy, A (6)..---: 20% 20 w%- % 200 974 85 Det Gas 68, A, 1947 91% 85 85 — 6 12 85 36 24 Mid Sta Pet 64s, A, "45. 27% 27% + 1 5 
1% U 8 Elee Pwr, w W 55 - 1,200 .. T 5 Det Int Bdge , 1952. 5 5 5 —1 me es 51% Mich Ass , 1961 53% 53% + 1 
A *U § Fin Hold Corp +e 100 .. 15 62% Dixie Gulf G ” A, '37 69% 87% 67% — 20 66 g9% 4% Mid West Ut 5s, 1932 6 —1 59 
30° 154°C 8 & Int Se ist pf.. 15 154 154— % 200 15 8 31, Duquesne Gas 68, 1945. - 5 3 3% — 5 3% 69 Do 5s, 1933.....---+++- 3 a ae 16 
% *U § Lines pf...------- os 500... 98% Duquesne Lt 4%, B, '57 98% 97% 9 + & 64 9816 62% 3 Do 58, 1935 (8 7 a).--- 2 
23 «13 «US Care, 134 13 13 — % 125 - 65 2% Do 58, 1934..-------++° 3 2 . = & 64 
% U 8 Bu ee ss 100 . 100% 100% EDIS EL BOS 4%s, °32.1) he 4 & a, 62% 3 Do 58, 1935.-..1:°-.25° 3 3% — 4 17 
x% United Stores v t c.--- + & 100 30 10 East Util Inv 5s, A, '54. 19 1 1 — &% 165 16% 96 89 Milwaukee G Lt 4%s,’67. 93' 92 92% — 
4% _144 United Verde Ext (50c) 2 2 - 700 99% 99 Edis Elec Bos 5s, 1935.. 99% 99 + % 108 99% 77? 66% Do 4%, 1950....-...-- 69. 68 69 .. 9 
85 53 U L pf (7) 5444 54% 54% + ¥ 3 . 98 Do 48, 1932......----- 101 1 101 + % er G% 80 Minn Pwr & 1 5s, 1955. . 80% 80% 804+ % 1 
11 U (1 4 4 1 900 . 102% 98% Do 5s, 1933......-...- 102% 101% 102% + 1 70 .. 101, 100% Minn Gen Elec 5s, 1934. .101 100% 100% — %& 1 
34 U 6 61,500 % 49 Et Paso N G 1938 a os +3 5 5 | 
61 15 % 50. 70 59 _ Do 6%s, A, 1943....-.. 65 & 3.) | sm 74 Minn P & L 4¥s, ‘78. -.. 15 -— eh .. 2 
Y *Util ities ..- 1 + 300. 64 32% Klee Pw & Lt 5s, 2030.. 40% 374 37% —2% 151 35 | 77% 55 Miss Power 58, '55....--- 55 55 55 —6 5 
4 34 5 50. 65% 49% Empire Dis El 5s, 1952.. 51 4 50 — % ae g2ig 65 Miss Pwr & it 58, 57... 68% 65% 65%— % 24 
48 31% Empire O & R 5is, 1942 35% 33% — % 53. 90 71 Miss River F © 68, '44.. 73% 72 T3At 2% 8 
% *VENEZUELA PET wo | OM og 609 Erte Light 5s, 1967... 97 . 9 96% | 84 63 _Do Gs, 44, % Woes ie': 1% 7M TIRM+ 3% 13 
4% 300... 83 83 El Paso Elec 5s, A, 1950 83 83 «= 83 1 .. 56 55 Missouri P 8S 5s, A, '47.. 56 55 ee 2 

























a 


ee 








mr = ee 





870 





THE ANNALIST 








Friday, May 20, 1932 





Transactions on the New York Curb Exchange—Continued 























| 
Range, 1932. Net Wed.'s Range, 1932. Net Wed.'s Range, 1932. Net Wee 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch'se. Sales. Close. High. Low. High.Low. Last. Ch’ A Sales.Close. 
95% 90 Miss River ex o, "Sl... 94% Son 94% + & 15 9 #| 7 75 QUEBEC POW 5s, A.’68 75 75 75 ‘3 7 102 99 Westvaco Chie 5448,'37..102 101%101% .. 24 101% 
80%; 37, Men W & P Sie, B 53. 63 —~™m% 15 61 | 82% 70 Queens G & E 5%s,A.'5272 72 72 + 2 ©. a 95 93 Wise El Pow 5s,A,'54...95 95 95 + 2 2 
93 82% Mont L, H "a be K.'S1, 87% a3 56% — % 5a 86% | 83 82 Do 4%, 1988.......... 83 82 83 +1 Me 89 79 Wise P & L 5s, EB, 1956.80 80 80 .. 1 
&7% 81% Do 5s, B, '70.. 854, 85 5 88 75% Do 5s, F. 1958........ 80 75% 754— 4% 7 
79% 74 Minn P & I. 4%, "78.87 a7 73% 13% ; 1 81 53 REM ARMS 5553 6 
96° 71 Mins RFC 68, 44,5874. 744 71 74 | 13 25 10 Repub Gas 6s, A, 1945.. 12 11% 11% 32 83% 76 YORK RY 5s.'37, s7d...79 79 79 .. z 
14 5 Munson S S 6s, '37 6% ’ 1 14 10 Do Gs, A, 1945, ¢ od-. 10, 10 2 3 
84 6X) Mins R OF C 68,'44,.xw.s7d 74. 7474 2 25 10 _Do 6s, A, 1945 (s 4d). 11% 11% 11 1 
40 22 «Roch € Pow 5s, A, 1953. dait 2 «23 72 FOREIGN BONDS. 
os 02 NARRBAG CO Ss, A. ‘ST. 93 2 2. 31 94% 84% 60 Byerson & Son 5s, 1943. 65 60 aif 25 61% 
at yr 58, '78.. 4% 1: BOGOT , 
84% $1 Nat PF & 1 Ge. A. 2026 14 72) 12 — 2% «= 43. 68% | 95 «88% SARE HARB W 4 99 9 9 + % 33 93 ~ 9 4 nadycliectedy aa a ao % 13 25% 
72, 54 Do B, 20:0. 50% —-% 4 59 23 THSt LG & C Pd iat. . “as —% 1 9 37 Do 7s, 1947, new, A&O 27 25 25 % 15 
67% 410% New Ene G&E 5s,'47,s74 50 505i aS: 85 70 ‘ant PS 5s, B, 1958. 72 72 72 4 2 60 3314 Bohem G W 7s, ‘57, x w vst 37 rg 1 
45 17 Nat Pub Sery 5s, '78 23% 20% 201g— 1% 82 19% 42 20 E 6s, 1935, 43% 27 Buenos Aires 7s, 1952... 30 30 + %& 4 .. 
78 8669 «Nat Ten 5s, '35.. 73 i — & 6 .. - 20% 5 44 28% Do 7%s, 1947......... 35% 36 11 35 
SB Mewae epg a om Se ene eS i ee Fi ue : 
2 - © y - 
fo as s ter 13 ae eee ee te ‘ 3 in 2 . os 4 67 sm = 28 are a = A, "52 a om om - % & x 
60% Nevada- _ A 86 62 » B, 19GR........ J es 
67% fo% New =, 2 é E 5s, “a. * $e mo 52% + 1% 33 (52 75 B44 = e 3 pe = Fy 7 —_.- 31% in ay, — 5% | pF 
bs Do 53 48%_ OSs 2% 98 51% 70 4652) «Sheff 1 35 21 Do 7s, 1947.... .. 31% 27% 2%e— 5 5 26" 
41 De Se. Se... oe S 520+ 2% 154 51% | 38 24 Snider Pace 1 43 46% 32% © ‘omz & P Bk 5%, 1937 34. 3344 33 if 7 33 
67% 49 New Eng Pwr 5s, 48.... 51 46 «646 3 85 42% 70) 050 8 53 83 po onal Tel ist & ref 7s, 
42° 79 New Roch W 5%s, A.'51 79 79 79 — 3 1 102% 98% Sou Cal Edis 11 102 64 64 64 2 1 
70 8646 a Eng Pwr < a ao a9 6 49 1 1 47% 94 Mf BR a cs ina 
80%, 56% were Fe ae 56% 56% — 3% 1 99% 93% Do 75 53 DANISH MUN "55. 6814 68% 68 ? 
G0” 42) ONY AF 1 Sige, A. a8. 51 52 SL 2 +4 Do = pM Sie. "56. me Ce -: 
| Thi Ny x. West yg oh ss x8 xs ; : é an 4 “ 2 168 97% 68 51% Denmark Mtg B 5s, °72. 54% 5144 54% 4 1% 5 
98 94 > 5s, "54 - 2 91 84 Do 5s, 1 88 ‘ 
8 57%S E P&L 68,A,2025,xw 64% 574 58 TH (1se se A EO ee, 811s a ee 14 
63 48 New Orteans PS 68,A,°49 51% 51 51% + 3 43 26 Sou Nat Gas 6s,'44,s7d 3444 34% 34% 7 5 49 38 Kure Kl 1965, x w 43 42% 42% + 81 
1034 97 N ¥ Edison 5s, C, '51...103% 101% 101 % 171 102 43 26 Do 6s, 1944 ......... 35. 36% 4°92 + . ; 42% 42% + th 
4 4 . ; } + 2% 154 34% 80 25 Euro M & 7T%s, A,'50 30 30 30 +5 5 .. 
90% SIXYNYP S&L o% v4e0 90 8 Bi 3% 231 87 41 27 Do 6s, 1944, st....... 37 35 37% 44 g 35 19% Do 7s, C, 1967 23% 21% 23% + 13 95 25% 
482i, 731, N ¥ State E & G 4%8,'80 74% 73% 73 1% 5 73 55 48 S’west Asso T 58,A,'61. 50% 50 50% 4 oy ae re = a "2 
105 "101% Niag Falls P 6s, AA, ‘50.105 104% 105 iy 8 105 6% 4 *S’west D P 38,ww 4 4 4 4% 3 29% 14 FARMERS N M 7s, ‘63.17 17. 17 5 
100%, 951g Do 5s, A, '59.......... 9 9 9 4% 2B 80" 5R Stwest G & EB 56,A,'57. 64 63 63% 4 % 16 64% | 70% 51 Finland Ind Bk 7s, 1944 56% 52% 56% 4 i 21 
88 85 NOY Cent 5s, '50.. 88 85 ‘i 17 72 51 Stwest L & P 5s, A,'57. 54 52% 52% — 116 2 52 ae EPP ll a 
ep Sp Me teh 8 OS. *... 8. ah 68 34 11% S'west Nat Gas 6s,°45..15 14 14 — % 14 | ” he = a+ ‘ 
. 34. 81 5216 S'wes A, 2022 
ba bes be 3s Fated we sa ws 6s 2 2 7 55” Staley mee hy . _— 62% 61 4 1 32 32 18% GERM c M Ss, ’47, cash me 2% 21% 21% F f ‘a 
40 04624 )«=Nor Cont U » A, 48... 2 2 78% 43% Stand "35. ~~ 2 24 li Se a oe ee : : a 
Ai 12 Nor Ind Ps fe C.'86.. 75% 73 73 — 2 15 fo" 42" Do 6s, 1085, cv... 3 sae sant | 8S 8% | 35% ess snceas 22% 20% 21 —1% 16 18% 
Rit 66 Do 4s. E. ‘70. e766 O66 2 4 2 ST Bette ny oe ee | 47 Geetucrel és, 1953, x w. 38° 35) 35) — 2 
88 Nor Oh Pal L Sis, 31 93 S. mt ¥ 19 90 oo - aoe ee. ao aaa ane eS 4 | 18% 13” Guant & West 65. A. "38 15 14% 144+ % 2 
9), 9 or Ohioe au si q 
x3 ° 80 Ohio PS 5%s,E, ‘eae Td ag siy 81 as o% 62 Be Sue, 1808.” aoe eo, OO% 44 7 55% | 77, 50 HAMBURG EL 7s, 1935. 53 50 50 —23 20 
92 80 Nor Ste Pwr 5%. 4%+ & 12 82% 68, 40% Stand y & L 6s, 1957. 45% 44 441% wt 39 am 44%, 26% Hamb’g El St & Un Ry nee 
s 78 Do ‘igs, "62 7 2% 31 84% be os S ou . Be % 24 8 . 3 | a eee 29 «26% 28% —3 23° 24% 
83 80 Ohlo Pub Ser 5! ES ‘61. 83 83 83 43 Si 91 «86 —— ‘Ol 58, 4934.” ST” 9 3 of a % 35 19% Hanover 7s, _ errey 22 19% 19% — 4 Ss 
93%, 93% Northwest Blée . 93% 93% W% . 1 96 86 Do 54s, 1939 ....... 0 wl. 31 164 Hamover Prov 6%, 1949.18 18 18 .. 3 
434, 12 Northwest Pwr 6s, hy ‘e016 12 «12 3 5 16 74 55% Sup Pw Wm 44s, 1968... 62° 62 62 % : 91 48% 26 Hun It Bk 7s, AC, '63 29% 28 28 — 1% 16 29% 
p ‘ 72 52 £Do 4%, 1970 ........ 62 60 61% — ¥Y 10 60 , . ‘ P 
ih) «73 «OKLA G & K 6s, A.'40. 75 74 15 4 2 3 4 60 49 'ISARCO HYDRO 7s, '52 564 54 54... 124 53% 
95 86% Se, "€0...... 91% 30% 8% 2% 46 88 | yor OF switt Co Ss, 1940... 86% mmoenw ees 42%. 27 Ital Superpwr 6s, A. ‘63 334 33° 33°C 91 26% 
921, 79% Ohio Pwr 48, D. '56.... 88 86 86) — 2% 11 83% | 97% Syracuse vie Co 58,B,'57 97 96 96% + Y% 32 
9° 90 Do 5s. B, '52...... 93 91% 91% — 4 17 92 . 9% 3% LIMA CITY 6%s, 1958.. 5% 5% 5%-— % 1 
48 8&3 Ohio Pub S 6s, C, ‘53... 84 2 ‘ 
“7% 74 Okla G & E 5s, 50. 78% 78% 2% 17 7) 3 oem en oes Sf 33 15 MANSFELD M & 8 7s, 
61 53 Okla P & W Se, A, “48... 55 3 4 85% 70 Texas El Sv 5s ae a + 74% + a+: rene.) bbtrrprerererer 21 21 21 ~~(C«w 24 21 
5k, 45 Oswego Falls 6s, "42. 48% 45 45 — 3 2 OB” 95 Teunme P & L Se, 1987... 97 + e? > 8 =i pw 11 Modelin Ts, 1901... 11% 11 11 1% 8613 .. 
: Y ; : 24 8 Texas Gas Util 6s,'45.. 13 10 = 8 7 id 785% Melbourne El 7\%s, ~ 46 73 73 7 os 4 .. 
Wy G & FE 5s, D, ‘55... 98% 97% 9T%- % 38 97% | g2% as Texas P & 1.30, 1006.. WOy 78% 104 — 3 a &% 41 25% Mendoza 7%s, 1951. 30 28% 29 i 16 25% 
105% 101% | Do 6s, B, “41... 105% 105 ” 105 % 301034 | 9,” 78 Do 6s, A, 2023....... 83% 83% Som — H 6% 
ios ang De 5 - a ts “a 101 10h 14 33 100% = 3s A.3 Oe * - 5 a . 104% = Nethertnnde, 6s, B, '72..103% 10341034 .. 2 193% 
‘ 0 ,,"t ne ee - . ; ‘ 81, 387 1 
me te Mae Pe. oe S04 1% 120 Bow | 32% 24% Twin C RT Co 5%s,A'52 28% 27 28% + 2% 19 28% |, Sa arwwe 25.08 1-H 
67 56 Pac Imy 5s, A, ‘4 48. x Wi, 2 12 .. ‘ : 11% 5 PARANA STATE 75,'58. 5% 5 5 2 
Ti 504 Fae WO "43. ww aT si oi _~, ; Hid G3” Sun Am imy Sc Ans. ot es as 34 14% | G31, 50% Pleamont El 6ys, A, 60 52° 50% 51% — % 6 
@ Gt ver xn .. 52 =~ 3. aie ee RR FS 98% 9% 4 ix -* 31° «17 ~Prussia Elec 6s, 1954... 19 17% 17% — 4 15 
71 ae =. w. rn te r 0s, » . os 
io 45 park & Tilford 65, "36, 45 3 .. 96% pe EO ae, 16 5 RIO DE JAN 6%, 1959. 5% 5 5 —1 3 
79%, 69% Penn Ct L & P 4is, 77. 3 9% 70 3 19 4% | 93x United Bice N 3’ aa, "48: 924 924 92 4 1. 36 18 Ruhr Gas 6%s, A, 1953.. 206 18 20 + 2 63 19 
46° 78 Do Se, '79..... 80 + 1% 1 4 39 Gains Ln P &. Wee red 30% 92% — % 1 . 27 #18 Ruhr Bence Gis. 1058.- 19% 18 19 + x 
76 68 Penn Elee 4s, F, '71. 2 nm oT % 32 = sone oy 284 -—-T% 46 41% 1 12 Buns! cod. 1 % 4% 83 
wes oS’ Peen-> Bate a. , ny 82 8 s-= 35 100 22 United L'& PE 100" 100 *..” 3B I BB 2 - Are t 1 21 
ey fey Freee Fab bis. S&S 8 6) 2 Do dis, 1952 5... 4 46 + iy 62 iy | ™ % Bo sis, teat, 664) 1 Ty ” 
414 90 Penn Fenn ‘Tet S3, ©, 1000. Soh 90 5 ¢S See 7% «675~=«(75 1 4 95 83 SAAR BASIN CN 75,'35 93 93 93 2 90 
92° 87% Fenn Power 5s, 1956. seq sri 87 1% 7 SS gh oe 2 4 46 1 3 38% 29 Santa Fe 7s, 1945 29 29 «(29 y 3 20 
102 100 Penn W & P 5s, 1940...102 101 101 .. 13 29 «62 =“ nited Pub S 68, A,'42. 24 2% 2% i 3 13° “4% Santiago 7s, 1949... ... 5 US is 1 4% 
91% 86% Do “ B, 1968. 89 «88 89 i 2 69 50% US Rubber 6s, 1933. + 63 63% 179 63% | 90% 88 Sauda Falls Se, A. 1955.. 96% 94% 95 + 1 12 .. 
% 4 44 xon Wks 5s, '32.. 3 4 34 : 
81 «675% Peoples Gas 1. 4s, B,'S1. TT% cat aot 1 6 63 Do 1934 .. 5 31 22” Stinnes (H) 7s, 36, x w. Et 32% ry + 1% 8 rie 
104 101% Prite Eiee Co Ss, 1966..104 1} 5 \@ 22 63 27% De 1935. 4 33% 27% 19 Do 7s, "46, ex war.... 2002 19 =. 28 1 23 . 19% 
t 9914 Phila El Pow 5%s, 1972.103% 102% 103 41 16% 46% 26 Do , 1936 .. a. 
944, 9414 Phila Suburb W 5s, 1955 9414 9414 94% 1 4344 25 Do 1937 i 61 45% TERNI SOCIETE 6%s, 
70 Poor & Co 6s, 19 ee 5555 2 39% 24 Do 1938 . 4 25 ere 50% 48 50% + 30 
Peer BS RUSE | Be a ote Oe ee t | 
105 105 és, B,'53.1 Ms b 5s, 10 NI EL 8 
60 «45 «Pow Corp Can 448, B,'50 47 470 47—Os 1 50 70% 6112 Utah P & L 6s 12 es ITED a oo 50% 50% 50% + 4 
72 Power Corp N 47 59 59 4 |=658 2 1 33 18 Unteed snd Corp 6s, '45. 21% 20% 20% + Z 33 
100% & Gam 4%s, 1947.100% 100 100 % 3 99% | 98 88 Va El & Pow 5s, ai 32 Do 64s, 1941 .......... 19% 172 172 of 8697 
107 10014 Pub Serv N J 6s, ctfs. 104 103 2 12 74 55% Va Pub 8 5s, B 10 57 . - 
784% Pub Sve No Hil 5s, C66. 83 81 81% 7 79% 54 y * 36 58% 
— 2 pe Hie we 7m oS 1% : VA : 72 70% 45 Do 6s, 194 “ Dividend rates in dollars based on last quarterly or semi-annual 
82% 69% Do 4igs, F. 1981..... 717% 71 72 5 “4 «73 201 i WALDORF-AST 7s, "54. 5 4% «4% % 10 4% payment. +Partly extra. {Plus 4% in stock. aPayable in cash 
7o% 4 = = =. 5s, re | p+ 3 $6% ti 4 60% + waee } —» t,' a: = 80 _ or stock. bPayable in stock. fPilvs 5% in stock. gPlus 6% in 
by " ¢ . ® 1 ; , 
iy 66 Pugs Pal 5 6% 66 66 2% s @ 29% 3s Set oe bow fe ta tas” be x be : 12 . stock. h Payable in scrip. jPlus 2% in stock. kPaid this year—no 
77% 60% Do 5s, C, 1950........ 4 863 + 1% 13 65 39% West Tex Ut 5s, A,'57. rites 43. 43% — 16 regular rate. mPlus 3% in stock. nPlus 8% in stock. pPaid last 
73 «SR Do 4%, D, 1950 61% 59% 58%4- % 43 60 80 aay West U G & E 5%s,A,"55 77 76% 77) + ¢ 6 76% year—no regular rate. 





The Reserve Ratio 


Continued from Page 862 





in order to assure the efficient function- 
ing of the Reserve Banks. 


Legal and Operating Requirements 


The formula used in determining the 
operating margin to be maintained has 
been derived from a consideration of the 
legal and operating requirements within 

which the Reserve Banks have to func- 
bg including the requirements of 100 
per cent collateral, consisting of gold 
and eligible paper, for outstanding Fed- 
eral Reserve notes. 

On May 4 the notes outstanding were 
$2,736,000,000 and the eligible paper 
available as collateral was $510,000,000, 
leaving $2,226,000,000 to be covered by 
_— This gold, which, under law, can 

counted not only as collateral but also 
as reserve against Federal Reserve 
notes, was more than ample to provide 
the 40 per cent reserve required against 
Federal Reserve notes in actual circula- 
tion. 

When this gold is deducted from the 
total cash reserves of the Federal Re- 
serve Banks, the remaining reserves, 
$977,000,000, must provide the 35 per 
cent necessary against the Reserve 

Banks’ deposits, the amount necessary 
for the redemption fund held with the 
United States Treasury, and such a 
margin above these amounts as would 





permit of efficient operation without 
delay or inconvenience. 


Margin Set at $400,000,000 


In determining upon a formula de- 
rived from these considerations the board 
decided that in existing circumstances, 
when the margin between (1) total cash 
reserves of the Reserve Banks (in ex- 
cess of the 35 per cent against opens), 
~ eligible paper at the twelve Federal 

eserve Banks, and (2) Federal Reserve 
notes in actual circulation shall fall be- 
low $400,000,000, the Reserve Banks 
shall be authorized to pledge a sufficient 
amount of United States Government 
securities with the Federal Reserve 
agents to release enough gold to bring 
this margin up to the $400,000,000 level. 

This margin of $400,000,000 is con- 
sidered adequate to provide for (1) 
enough Federal Reserve notes in the 
vaults of the Reserve Banks and 
branches to meet necessary operating re- 
quirements, (2) the redemption fund 
with the United States Treasury, (3) a 
reasonable margin above the required 35 
per cent reserve against deposits, and 
(4) a slight margin above the necessary 
collateral requirements against Federal 
Reserve notes. 

In adopting $400,000,000 as the oper- 

ating margin for the twelve Federal 
Reserve Banks combined, the Federal Re- 
serve Board has notified each bank of 


the amount that would be a reasonable 
margin for that bank in proportion to its 
requirements and its volume of operations. 


Formula Simple, Quickly Determined 


In practice this decision of the Federal 
Reserve Board will mean that whenever a 
Federal Reserve Bank shall find, after 
having pledged its available eligible 
paper, that its operating margin has 
fallen below the amount determined for 
that bank it may pledge with its Federal 
Reserve agents enough United States 
securities to release an amount of gold 
that will bring the margin up to the speci- 
fied amount. 

In adopting this principle and this 
formula for determining the time and 
the extent of use of the authority granted 
under Section 3 of the Glass-Steagall bill, 
the board has prescribed for the Federal 
Reserve Banks a mode of procedure by 
which they can determine quickly, at any 
time, the extent to which they may avail 
themselves of the authority under the 
law to pledge United States securities as 
collateral for Federal Reserve notes. 

For the system as a whole the board 
has adopted the principle that, in the 
present circumstances, it deems it in the 
public interest to authorize the use of 
United States obligations as collateral 
against Federal Reserve notes at such 
times and to such extent as may be neces- 
sary to enable the Reserve Banks to have 
available at all times a sufficient amount 
of Federal Reserve notes and of gold not 


pledged as collateral to permit of un- 
hampered operation of the Federal Re- 
serve System. 


Aetna Life Insurance Company 


Total admitted assets of the Aetna 
Life Insurance Company increased from 
$424,776,176 at the end of 1930 to $437,- 
949,074 at the end of 1931, according to 
the annual report. This was a gain of 
$13,172,898 for the year. 

New premiums received in 1931 totaled 
$9,531,706, against $10,160,005 in 1930, 
while renewal premiums aggregated 
$70,711,940, against $69,473,870. Net 
premium income from the casualty de- 
partment was $26,342,386, against $27,- 
283,870. Total receipts were $131,622,- 
603, against $131,556,640 in 1930. The 
excess of receipts over disbursements 
was $18,020,776, against $23,433,700. 

The amount paid out on surrendered 
policies in the year increased from $10,- 
248,372 in 1930 to $15,003,336 in 1931. 
The balance sheet shows that loans on 
policies outstanding on Dec. 31 last ag- 
gregated $66,233,694, compared with 
$53,023,002 at the end of the preceding 
year. 

The capital stock of the company re- 
mained unchanged at $15,000,000. Sur- 
plus, or unassigned funds, decreased dur- 
ing the year from $23,967,458 to $14,075,- 
381. Depreciation reserve was increased 
from $5,000,000 to $6,000,000 and a re- 
serve of $2,732,048 for market fluctua- 
tions was established. 
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Banking Statistics—Brokers’ Loans—Gold Movement 


Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
PORTING MEMBER BANKS IN LEADING CITIES 


(Millions) 
-——All Reportin 


s-- > 
ied. “May 1, May 4 4, May 13.3 May Ut ll, Mar S a 13¢ 


On securities.... $4,977 $5,063 $7,046 





All other........ 6,740 6,779 7,879 
,. E- $11,717 $11,842 $14,925 
Investments: 


U. S. Govt. secur. $4,144 $4,163 $3,975 
Other securities. 3,279 3,272 3,878 


5 oa Cee $7,423 $7,435 $7,853 
Tot. loans & inv.$19,140 $19,277 $22,778 
Res. with Federal ri 

Res. Banks.. - a $1,668 $1,835 








Cash in vault. 226 
Net demand dep. ll, 148 11, O82 13,777 
Time deposits... 5,709 5,705 7,398 
Govt. deposits. . 485 121 
Due from banks. 1,235 1,250 1,839 
Due to banks.. 2,787 2,832 3,848 
Borrowings from 

Fed. Res. Bks. 175 205 22 


Be 


sBBug 


ze 





Federal R a. of -—— 
$528 $533 $735 eral Reserve entres 
388 387 542 District. Included. 
“$920 $1,277 SO ee 16 
- =| oe: SE 
2 2 adelphia ..... 
Oo i 4—Cleveland ........ 25 
—w46 $673 | Richmond ....... 24 
———  _~_- 6—Atlanta_......... 26 
$1,366 $1,950 | 7—Chicage .......... 36 
= eee Terres i 
$182 $178 inneapolis .... 7 
13 18 | 10—Kansas City...... 28 
876 1,225 eS Pee 17 
380 639 | 12—San Francisco... 27 
30 s - 
188 197 Tota 264 
301 383 New York City ; 1 
1 i Total outside N. Y. C. 263 $3,290,473 


Debits to Individual Accounts by Banks 
in Reporting Centres 
(Thousands) 
‘Week ee — 








Statement of New York City Member 


(Millions of Dollars) 


May 16, a Mey # 20, 


$1, 845 $3,025 
2,045 


Loans: 


On securities 
All other 


Total 
Investments 


United States Govt. securities 


Other securities 


Total investments 


Loans and investments—Total 


Reserve with Federal Reserve Bank. 


Cash in vault.. 
Net demand deposits. . 
Time deposits 
Government deposits 
Due from banks 
Due to banks 


Borrowings from Federal Res. Bank. 


2,241 


"$3,890 $5,266 
$1,826 $1,474 
957 1185 


$821 $815 

40 45 

5,094 5,869 

776 1,248 

139 16 
67 





Statement of the 


Federal Reserve Banks 


(Thousands) 
Combined Fed. Res. Banks— —N. Y. Federal Res. — 


RESOU RCEs. a 18, 


Gold with Fed. Res. agents.. $2,177,750 
Gold redemption fun with 


May 20, May 18, May 11, ay 20, 
1931. 1932. 1332. 1931. 
$1,790,864 $467,965 $479,949 $386,919 
32,514 10,489 7,747 13,092 





$1,823,378 $478,454 $487,696 $400,011 
583,418 160,037 115,751 188,283 
816,491 185,688 220,025 534,986 





$823,472 $1,123,260 
62,271 


$3,223,287  §824,189 
176,615 51,177 55,982 





Ws BA MO dcpesascicecce 36,954 
Gold held exclusively against 
Federal Reserve notes...... $2,214,704 
Gold settlement fund with 
Federal Reserve Board..... . 370,787 
Gold and goid certificates 
SN ST WS ch acscecnccss-cs 333,541 
Total gold reserves........ $2,919,032 
Reserves other than gold..... 203,123 
y 2. ere $3,122,155 
Non-reserve cash ............ 72,905 


Bills —— 


$3,399,902 $875,366 $879,454 $1,185,551 
75,046 20,519 24,124 22,040 


49,875 61,531 63,958 16,172 
99,001 36,663 36,119 11,599 





Secured . S&S. Govern- 
ment obligations PERE 189,083 
Other bills discounted....... 275,860 
Total bills discounted..... $464,943 
Bills bought in open market.. 40,643 


U. S. Government securities : 


~ $148,876 $98,194 $100,077 «$27,771 
131.007 13.878 13.829 30,324 


59,171 178,234 174,354 - 15,023 
52,231 78,195 73,986 11,380 
487,134 453,519 443,818 118,767 





$598,536 $719,948 $692,158 $145,170 





767 3,320 3,289 
$879,186 $835,340 $809,353 $204,015 
699 3,628 1,699 231 
16,492 4.540 4,337 5,597 
512,172 111,936 94,827 137,370 
58,580 14,817 14,817 15,240 
19,130 19,193 18,146 5,649 





rer eee 358,658 
Treasury notes ............. 165,422 
Certificates ‘os bills. on 942,323 
Total U. S. Govt. securities s $1, 466,403 
Other securities ........... 5,023 
Total bills and poegettias. . - 1.90089 
Due from foreign banks. 4,629 
F. R. notes of other banks. 14,733 
CUncollected items .......... 393,311 
EE I Svc esscencece ce 58,084 
4ll other resources........... 38,457 
Total resources ........... $5,681,286 


LIABILITIES. 
Federal Reserve notes in ac- 


$4,961,207 $1,483,333 $1,846,757 $1.575.693 


$1,551,458 $565,980 $564,829 $268,054 


2,410,799 1,027,272 989,970 1,014,940 


15,445 9.331 23,775 2,026 
5,727 15,053 13,653 1,965 
20,553 13,226 19,851 10,151 





$2,452,524 $1,964,882 $1,047,249 $1,029,082 
127/840 


497,812 107,808 90,167 
168,476 59,134 59,134 7 
4,636 75,077 75,077 80,575 


16,301 10,452 10,301 4.697 | 





tual circulation ............. $2,558,107 
Deposits: 
ember bank—reserve ac- 
SL caer pes Va enen en ewed on 2,192,403 
0 Se eee 42 
eae 45,578 
GERGP GOpORts «6... cc ccccess 25,125 
Wetel Gomes ..n.ccccccccs $2,289,535 
Deferred availability items... 387,068 
Capital paid in.......... “ 151,784 
ME i o5dcr ekb a dates sain # 259,421 
All other liabilities........... 32,371 

Total tinbilities ........... $5,681,286 


Ratio of total reserves to de- 
it and Federal Reserve 
note liabilities combined. 64.4% 
Contingent liability on bills 
purchased for foreign corre- 
FRR ar 239,948 


$4,961,207 $1,883,533 $1,846,757 $1,575,693 
} 


84.9% 53.7% 54.6% 91.4% 


$383,698 $74,798 $87,517 $125,905 





BROKERS’ LOANS 


(New York Reporting Member Banks) 


(Millions of Dollars) 
Own Out-of- 


Ac- Town Oth- De- 

1932. count. Banks. ers. Total. mand.Time. 
May 18.... 367 41 6 414 315 99 
May 11 383 48 7 438 350 
May 4.. 440 52 7 499 408 
Apr. 27.. 427 59 9 495 390 
Apr. 20.. 435 62 7 504 414 
Apr. 13.. 401 77 7 485 385 
Apr. 6.. 430 80 6 516 416 
a 30. 438 82 5 525 424 
May 20....1,270 185 176 1,631 1,292 


LOANS TO NON-BROKERS AT 
NEW YORK 
en ay ts dollars) 


Loans on securities. $1540 $1, 3 
Brokers’ loans : 367 





Loans to non-brokers.$1,473 $1,462 $1,755 


GOLD MOVEMENT 
Week Ended May 18, 1932 
Imports : 





Re etree .... $1,002,000 
From Newfoundland.... 500,000 
Chiefly from _ Latin- American 
CE nas co ckan ut aae eee 297 ,000 
From Mexico....... esis Saete 203,000 
SINGS, 3. wa cuin koobs 0 onalnes 190,000 
Total : *. ee 
Export: 
TN ere eer errs $20,003,000 
To Holland ........ seveccesecse Me 
To France APRA, SES Eat eee 6,231,000 
To Beigium .... Sareea wy 4,152,000 
To Germany ; ‘ 850,000 
Tota! be ae - s+» «$43,059,000 
Earmarked gold, aet increase. ,608, 
Total Rinceaieas : $46,667,000 


m ey S. “e 








DISCOUNT RATES OF CENTRAL BANKS 
Federal Reserve a Date Previous 


System: te. Established. Rate. 
— ere 3% Oct. 17,1931 2% 
rere 3 Feb. 26,1932 3% 
Philadephia OF 3% Oct. 22,1931 3 
Cleveland .......... 3% Oct. 24,1931 3 
Richmond .......... 3% Jan. 25, 4 
SE idk s4-0 6.000 3% Nov. 14,1931 3 
ne . 34 Oct. 17,1931 2% 
eS 3% Oct. 22,1931 2% 
, Ro a deeianan: ae Sep. 12,1930 4 
paness SE csasaee 3% Oct. 24,1931 3 
Jessa 3% Jan. 28,1932 4 
San meisco ..... 0 - 21,1931 2% 
"BS ... 24% May 11, 1932 3 
NS ON anata «dake 2% Oct. 10,1931 2 
Germany 5 r e 5, 
ae 5 ay 3,1932 6 
Netherlands ......... 2% Apr. 20,1932 3 
Switzerland ......... 2 Jan. 22,1931 2% 
fF 7 Mar. 18, 1932 8 
Belgium eats cacdden 3% Jan. 14,1932 2% 
SS 6 Jan. 21,1932 7 
EE codeé.00.0- 60:08 5 Mar. 10, 1932 6 
CEE aascssereses 6 Apr. 18, 7 
- Ee ere 5 fpr. f 6 
Ps a6sisn deren eaes 5.84 Mar. 13, 1932 6.57 
CO, a 4%. May 19, 1932 5 
BE a cknsatenendas aa July 8,1931 6 
I oad > suie'ne-dnads May 17,1932 5 
APG@OMtIMA 2... 2000000. 6 May 29,1931 6% 


RESERVE BANK CREDIT AND 
RELATED ITEMS 


(In Millions of “eo 


Net “it, May Say 
May 16 18, » Mayu 11 


Bills discounted....... . -- + V9. 

OS Se 41 ~2 — 90 
U. S. securities......... 1,466 +81 + 867 
Other Res. Bank credit 16 — 3 


Total Res. Bank credit.1,988 +69 +1, 094 
Monetary gold stock. . .4,274 —40 498 
Treas. cur’c adjusted. 1,799 +28 


+ 7 

Money in circulation.. 5,449 418 + 810 

ber bank res. bails .2,192 +48 — 219 
Unexpended cap. funds, 

non-member ep., &c. 421 —7 + 13 





Total Bills Tota U. 8. 
Discounted Gov. Secur. 
$28,999,000 $66,155,000 
party 719,948,000 


79,955,000 69,642,000 


ae -* «© 

- 

222 
S 





J 














Comparative Statement of Federal Reserve Banks 
Condition May 18; 1932. 


Due Members’ Ratio. 





Gold coin and bullion.. 
Reserve in foreign currencies 
Bills of exchange and checks 
Silver and other coins 

Notes on — banks. 


Notes in circulation. 
Other maturing obligations 
Other liabilities 


; subject to revision. 


Foreign Bank Statements 


REICHSBANK 


([penenee s. 5 ee my 
*May 15, *May A ’ 
1933. 1932. bse 


851,484 851,110 
139,192 133,254 


i30, 6 
2,988,650 3,129,326 3,145,522 
162,394 


236,875 197,797 
7,272 5,823 


102,401 110,974 281,987 
361,561 361,561 361,561 
... 821,083 817,301 812,514 

3,922,886 3,990,805 4,128,057 
353,917 362,836 404,729 
690,619 712,409 1S 


5% 5% 


Res. Acct. &c 
$141,816,000 774 
1,027,272,000 53.7 
119,591,000 61.8 
141,802,000 64.9 
49,492,000 62.8 
46,595,000 71.5 
6,000 79.8 
55,797,000 69.7 
000 65.2 
69,298,000 61.9 
43,977,000 54.9 
145,287,000 63.9 
*+May 15, 
1931. 

2,370,289 

170,803 

1,417,420 

186,171 

18,549 

180,333 

102,681 

491,195 

3,909,909 

279,419 

261,282 


c 5% 
(‘As reported in the roeticial Feeichsbank. statement. 





Public deposits 
Private deposits. 
Bankers’ accounts 
Other accounts 


Other securities... 





38,171 59,664 
121,484 151,205 | Total sight liab. 
30.5% 56.4% | Ratio 
26% 2! F 


BANK OF ENGLAND | 


May 18, May 11, May 20, | Gold 
1932. 1931 Sight bal. 

£358,313 £351,540 
13,718 14,966 | Com. bills, 
111,208 90,658 Adv. against secur. 
78,029 56,633 Negotiable bonds of 
33,179 34,025 sinking 
72,135 31,879 Circulation 
32.384 31,845 Total credit current 


road 


12,096 5,956 accounts 
on ¢ on ons rreasury 
u 2: > c 4 
20,288 25,889 Mnicin 


Private 


BANK OF FRANCE 
Catone, ¢ ee 
a " ay 7, May 16, 
1932,° 1932. 1931 
65. 78,340 55,628 
4,594 5,574 


6,492 20,562 
3,412 4,748 
2,842 2,840 


N 7 bills bought 
> 


=3 new 
Cunen 
SRSRES 


sank rate 


5,082 


880 
82,382 77.309 


27,163 22,319 
75 1,765 
2,992 9,060 
23,703 11,156 
109,545 99,626 
71.51% 55 83% 


v4 a 2% 
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IN CIRCULATION AND MONETARY GOLD STOCK 
WEEKLY AVERAGES OF DAILY FIGURES 





OWE f 48 C. IRCY, LATION 


MONETARY GOLD STOCK | 
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MONEY IN CIRCULATION 
(Calendar Week Average of Daily Figures, 
é af Apr. 30, aoe 23, Apr. 16, 


1932 1932 1932 


5,428 5,442 5,450 
5,488 5,508 5,494 





Millions of Dollars) 
Apr. 2, Mar. 26, May 16, 
932. 1932. 


1931 


5,498 4,670 
5,576 4,732 




































































THE ANNALIST Friday, May 20, 1932 














THE NEW YORK 


7 RAL Reserve Bd-—Continued 
M&ypected to draw up more rigid rules for 
foreign bills, Ag 16, 
rticle in Bulictin on foreign trade balances 
for 1928, 1929 and 1930, Ag 19, 37:3 
Survey of industry and business for July, 


F te tits ison acc septs post, S 5, 21:2 
Advisory Council meets; dines with Pres 
livover, s. 15, 18:4 
Indirectly connected with move ~ release Kolster R 
$_in banks, S 18, 1:2 FEDERAL Tr 
24, 14:3 ‘omm 


jon and employment rept for 
il 


Aug, 3S 26 
Cc Morrill apptd sec, O 3, 27:8 
No comment on ge se in rediscount rate by 
Fed Keserve Bank of N Y, 
Index of dept store ‘aie for Sept, O 10, 29:3 
Monthly bulletin, O 22, 37:2 
\ Monthly survey. O 26, 35:2 
Rept on dept store sales for Oct, N 12, 18:1 
lonthly bulletin, N 19, 
ept on bank failures in “Oct, N 19, 34:5 
xv of business for Oct, 27, 
\A Traylor says policy of 1927-29 was un- 
\qunate, D 12, 6:1 
Nient on loans and investments of mem- 
eas of system outstanding Sept 29, 


How business men use re yy 


— a 


The New York Times Index 


The 1931 volume of The Times Annual Cumulative Index is a short cut for business 
men to the important daily financial and economic history of the world of 1931. 


The New York Times Index is indispensable wherever dates and news items are 





required for reference. It summarizes, classifies and cross indexes more than 300,000 news 
items for ready reference. It places the date and account of any specific event as recorded 
in The New York Times (and the date is also a correct guide in locating happenings 
recorded in other newspapers, news magazines, clipping indices and reference sources). 
Each news item is keyed in The Index with the date, page and column notations of The 
New York Times. The Index is alphabetically arranged by names and subjects with full 
cross-references to persons and related events and a chronological digest of the news items. 
For bankers, brokers, lawyers and all professional and business men The Index is 
indispensable in locating valuable news information on the subjects of “Banks and Banking,” 
“Business,” “Credit,” “Currency and Foreign Exchange,” “Economic Conditions,” “Federal 


Reserve Banks,” “Income Tax,” “Labor,” “Tariff,” “Stocks and Bonds,” “Taxation,” etc. 


1931 Annual Cumulative Index, 2,777 pages, printed on imperishable rag 
paper, bound in maroon buckram with gold lettering, price $26 postpaid. 


Monthly Indexes only, $12; Annual Volume and Monthly issues, $33.50 


he New Dork Times 


TIMES SQUARE NEW YORK 





























wr he ke be. 


